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fori horiniins  I'nniinuin  loan  i«  lo  bo  Issniprl 
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not  lip  niorp  f  rronPotisly  qualified. 

' 'rii ii'i.sin  of  ilip  offorins  shortly  to  lip 
niadr  h\  Ihr  Minisi'r  of  Fir.anvr  bar  taken 
ihr  forp)  of  'lie  StalPIlient  that  be  i.s  offpnnp 
far  too  tpiirh  for  the  money:  in  other  wor<ls. 
'h.ai  thf  baraain  i.s  cr,a:l>  in  fa'oiii  of  the 
piirrha.sp' s.  It  is  t  rup  that  ownE  to  itie 
form  of  thf  privilege  nttai  li'  d  to  the  loan, 
the  small  pqri  ha.ser  will  no'  iliree'ly  recrivr 
thr  full  hrii'f'i  of  'III  baic.hin  n  tl.p  same 
way  as  ihe  milhonaire.  Ivr  the  small  piii- 
iba.-er  wi’l  pv  on' qal',' .  bv  the  ri.=p  of  the 
bonds  to  'be  prn  r  'vhieh  'hey  are  worth  in 
'he  millionaire,  derive  his  profit  ip  the 
.■-i'a[ii'  of  an  enlianeeTnen'  of  eanual.  <  rifi- 


cisni  si.icli  as  this  is  n  dinn't  ini'.inii'p  to 
purehasr.  so  far  as  selfish  eonshlerations 
are  cnneprin'd. 

.\or  should  'his  rriticism  drs.-otirace  any¬ 
body  from  buvina  the  same  bonds  from 
pnrel,'  pairintii-  niolivee.  Du  iialnoiu 
grounds  n  is  essential  thai  the  bvaii.  "ti.u- 
evei  be  tlie  lerms  attai  Iicl  to  i’  b\  i be 
Minr-ier  of  Finance,  shall  be  full>  stili.ei  rih 
ed.  anil  on  the  .same  crouiuls  P  is  biabl> 
dps  ranle  that  i'  .shonld  b.'  wi’ll  .vvi  r- 
sub.-<  ribc'!,  Tb"  fact  tha'  ti  c'  lik*  Iv  to  al- 
ford  a  profit  t'.  il.s  subscribers  docs  pot  a! 
feet  an'  of  the  na’rio'ir  reasoim  whuli 
sho'ilri  infliteni  c  I  'anadians  to  sub.icnbe  for 
1'.  'rho.ie  ‘o  "  iiotn  tlT'  idea  of  making  a 
profit  oi;i  o'  then  count''  is  iniolcialdc  iii’; 
easijv  arrang'  to  donat''  t'l  ib.ai't,'  wli.at 
ever  piofi'  ihc>  make  from  Miis  loan  cither 
hy  pricr  .appreciation  or  1"  ta\  exemption. 
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Th'  sloi'k  of  he  l.aurentidr  i  omiianx  on 
the  iiiarke'  tiii,  week  was  par’iciilar!,'  dui!. 
ah'l  easeq  eff  troni  'he  op.  nine  prie  ■  ot  is". 
Th.  s'o:  k  r  now  selling  e -do  ider,,-.  .'ij 
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Inlet  e'-t  tn  th"  issue  li.i.v  apparm'tj  lag¬ 
ged  for  Ih'  momen'  .and  tfie  weakni's:-  is. 
•literef'iri- .  cas.i  .  urderstoorl.  in.a.s'nu"ii  ar- 
iiqu.qa'.on  'n  a  h:gh-pri'ed  K-ock  is  'non' 
tuevalen'  ih.m  m  'b'  clie.apcr  igsiies,  o\«  in-: 
'o  the  d.ffi' 'I  'y  of  larryinc  stti-h  sioik 
tlo'ders  iiowever,  remain  f’t-m  in  'heji 
ide.a:  and  'lie  fait  iJxai  th'  "ompani  i- 
if'  ng  -o  'let'  a'  the  prop.rp-  t]nie  is  al.so 
assuf'ig  The  -um'i'ir  'ha'  ibe-e  '"as  hi-e!;. 
14,  111.  piuiie  kind  of  a  Histrib'ition  m  th" 
|■^.,^lpan.'  s  s)iare*ir.'rier-  has  been  laid  a,  'de 
IIU  'pr  ipomi'n'.  tiii!  with  a  recut  enic  "f 
siirng'h  in  ilm  New  ^  oi  k  and  I'ual  ma" 
ket.  Eosr-Ji  ronreeping  'he  iss’je  1..  likei'  "> 
re  '  1 '  e , 
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.At  compnn' mg  the  general  weakness  in 
•tie  .stork,  the  demand  for  lira;  Ilian  sub- 
.  I'l'd  somiwbai  diinne  the  we'-k.  .alihougli 
t;.<  turpo'er  hq'h  in  '•loiitfeal  and  Torinuo 
eif  fa  ■  propon ions.  i>n  the  lo.-al  mar 
k,  •  some  i.f'!"  share--  changed  hands.  The 
!•  ■'.  c  held  'irll.  at'  influ»ni  c-.  being  taken 
Ui'i'  iiinsideral  on,  ihe  net  Joss  for  the  week 
be  PC  ciipfiped  t"  a  f'ai  'ion  of  a  point 
l  ii.m  Salurda'  s  best  pru  e  of  t),  the  prie'' 
lie-  ini'd  T-.k  'll  4„  l-k  a'  tl"  close  on  Tloirs 
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srtM  -H  nivtn  «B  !•  f  I  Hl'L 

A.l’b.eujgh  'lieec.  were  tes.c  'ban  U'f'  share-: 
ef  Spanish  Ri'-or  recorded  or.  the  loi.a!  mar 
ket  Ibis  -vrepk.  'he  ppiee  held  steadv  a'  i“ 
The  pre:enta"op  rif  1  he  ar.O'lal  »ep->T-  'ri 
•  he  shareholders  '-'3=  't'e  Plain  'ear|.;e. 
'opir  of  disc'issiop  tn  ronner'tein  W'tb  'he 
icsiie  duripc  'he  week  As  poirtled  o'l'  in 
ano'her  I  o'lumn.  the  rfpo*-'  ran  he  reg-ar-ied 
g.s  qu’ie  sa.'i.cfaererx  in  view  of  'be  preerp' 
iiew-sprir'  si'ua'.ion  Tn  fof*.  'man'  t>pe>pir 
syr-  ciirpnised  'ha*  'he  'ompan'  "'as  ah'e-  'n 
crake  -^c  E.-iod  a  sbon-ing  as  o  aet’ia'''  eiiei 


"eitlowiPC  'he  iour.se  Ilf  ih"  .'eel  issnrs 
'■'all  i-'t'iei''.  I  atu'di.ap  s'crl  sin,  Ks  th’s 
>  siiffeird  till  ill.  -  of  an  odiH  jviiul  or 

Steel  o|  (  ana'U  rlo--iil  llu  w«fk  a' 

w  hirb  pi  il  r  reprr--entrd  a  lie'  h's .  f,.. 
e  periori  fit  1  :;  4  pilin'  .  Iirinimion  ;4:er| 
’’■|. oration  also  I"  id  well  »p  the  f'ti  i  of 
I  fleiline.  i1n,sin-g  tin  permil  wi'ti  a  'u  t 
Ilf  but  t  1  t  po  IT  -.  a'  bi  i  :  111 

•'■'ei-  ( .a -.p  was  iiq'iida'ton  pronouneeri  rind 
■-  f.ae'  lent  to  the  belief  'ha'  anv  seiimc 
a'  'ook  piaee  was  for  'he  aepouri'  of  weak 
I’fterc  who  were  fotTCd  'O  rquai’te  Ibeir 


>ril  MIMVO  STOCK  I  tSTFO. 


PilMIMON  III  tSS  Ml,  POIN'i  11111, 

4  ,n  'he  S'eiek  n.arkr'  r]liring  'be  week 
t ''•’r'lnieitl  (Jl.as-  [.'ork  aei'-atTed  'o  'he  l.e  l 
J-,.  ,  f  rif  The  '  ".ai  'o  da'e  toui  hmg  .11.  at 
1  1  eh  pro  I'  T  pa.iserl  Its  pre-, 'Oi-s  I'jgli  ipark 
),■  J  Thr  sill-  k  rro'ameel  glca'h.  hir  'lUiet 
•n-j.nyds  'he  'lore.  I'he  lennpan'  '  U  eP'l 
■'  t'sr.a!  'ear  th'S  month.  It.  1=  rvpr.tri) 
•  •,-4,-  Top  annua'  sl.a'r’neni  n-hep  it  makes  ii: 
.ynpearan'-e  wilt  fu'tT-b  satiSfa''or'  read  pg 
'be  Shari  lio'derr.,  Tb'-  fart  '?  lir  Timns 
•rg'ee)  ip  ihe  re.  ept  a'»ion  of  ihr  ,)i,4  .  'or-, 

pia' 'P.g  the  Stock  upon  a  t  i).' .  basts. 


I'lic  course  of  p'cnts  in  Mall  .'direct  'lur¬ 
ing  till'  current  week  was  no'  such  as  to 
cncour.agr  trading  in  .slocks  on  the  ('ana 
iliaii  markct.s,  and  as  a  rcsiill  ihe  'oliime 
of  business  was  i-onsuiei  a  blv  i  educed,  and 
lu'ii'cs  showed  an  inclination  to  recede  from 
t iu-  high  pnmis  I'siablishcii  in  rci  cm  weeks. 
In  the  cailifi  pan  of  tlii-  "ick,  bowc'cr,  a 
few  i-;'.iics  iiiiliilgcd  in  a  .'iiow  of  slrcngib. 
w  hich  I  al  l'll  d  ilic  pni  c,-  of  iln  sc  sim  k.s  to 
ibe  higlicsi  of  ibc  'car.  ibe  most  noiat>lc 
fiatiii’c  in  tins,  rc'ipcci  bciiic  .Montreal 
I’owcr.  which  cstahlislicd  a  new  liigh  record 
at  SV  t  t,  equal  lo  a  (irn  c  for  the  old  slock 
of  2(i4  ;;-t. 

■After  the  lontinucil  and  suhsiantial  nsi 
which  has  lakcn  I'lacc  in  (  aiiiidian  stocks 
over  a  pi'iiiKl  ol  si'cral  monilis.  the  )M-e 
set't  'I'ndiuic'  to  fiai'tiiiii  is  no*  surprising, 
in  t.'T  I  It  is  moll'  or  le.ss  a  bcaliliy  sign,  ami 
generally  aiiepied  as  sneh  bv  iii'e.sT'irs 
w  liii  despite  Ihe  falling  off  in  iradiiig,  and 
tile  indii’aiions  of  easier  pricc.s.  show  everv 
inclliiaiioii  lo  bold  on  lo  thcii  sloi  ks,  tea 
liziiig  as  itn  v  ill,  that  fnnilamciiial  riimli- 
lions  arc  sound,  ami  tba'  sminiT  lu  laici 
the.'  "  ill  I  cal'  ilm  licni  fn  of  ilicir  c  onfi 
demn  in  ilie  snnaiion. 

The  li.al!  in  ibr  niarki'''s  upward  irrnil 
IS  due.  of  I'oinsc.  lo  ihr  im.ncy  siiuatmn  in 
,\cw  A'lirk.  ami  lo  ihc  um<naini.'  i  ieaicil 
II'  the  recini  aclion  in  llu-  iigard  bv  the 
an’ li'iiit  ICS  ai  Ma.-hing'on  The  sitiialion 
IS  agr.va valid  b’  ibe  fact  that  ihe  rcsinc- 
tiop,-  against  borrowing  fund-  for  the  fuir- 
I  base  Ilf  -links  li.is  gi'in  llic  bears  ;i  icm 
l.orar>  .adcantage.  anil  ibcv  arc  noi  ii'.sirain 
cej  any  longer  from  tiammenng  tallies,  e. 
pei  jallc  sim  c  till’  .Allies  ba'c  lakcn  the  ini- 
iiaii'c  from  ilic  eni’iii'  in  I'lami.  eiuise 
U'l"Pil'  the'  an-  making  ilu-  mml  of  the 
opiiori  iimt> .  The  rutiiation  in  the  lug  mar- 
kii  IS  icflrcii'il  on  Ibr  Montrial  anil  Tor- 
oni'i  I  i V e lia n ges.  ami  fui  the  nieanliTiii  ii 
I'liik'  as  ihiiiigli  the  ('anadian  market,  wiih 
the  iv.eptirm  of  eertaili  ."-peeialnis  which 
mav  lie  affeitid  h'  f.utoi-;  of  an  ui'li'.idnal 
iliaraeier,  will  feiliiiw  ilic  tiacking  and  fill 
mg  mo'cnienis  of  the  \pw  A'ork  list. 

A  furiher  rea  mn  fur  a n I lei pa t  m g  a  lull 
in  Ir.uiing  is  ibi  ailveni  of  file  ni I’anailian 
A'leiiirv  la'an,  'liiwh  will  ho'e)  the  aiienium 
Ilf  tile  puidli  for  tlie  Tie'l  lOUIlli'  of  mop'hs, 
.anrl  w  i'll  tl  will  have  1  tip  pffeit  iif  tigbiepjnc 
UP  th>  monre  market  '  ei  at'  even  greater 
PS  tent  tlian  lia-s  iippii  the  ca-e  i-Pi  eiTlv 
i'inami.ii  houses  ape!  breikirs  'cill  also  b" 
a'tl'e  'll  pronio'ing  the  •Illire;':  of  The  pew 
loan  issue,  .'■ml  nattirall'  ibe,  wijl  t>r  up- 
.afilr  tei  ijevole  the  UsUal  attent'on  'i)  r'lii  k 
ipai'ket  purposes  ihir-  adding  .anotlier  f3>  ■ 
Tor,  legeling  lo  the  i  iin '  I  US 'on  that  for  tiie 
nil*  few  -.4  eek.s.  at  leas',  tile  .T  'l'if.  in 
steiiks  -will  be  r  -ans  ideralltv  leesenewl  with 
prire-.  foTej'.c  ine  a  'pore  or  less  fpreeptar 
're  [id. 


I'espafclie  .  |•^|deIl!i.'  intemied  d,  fee]  out 
lulhlii'  iipip  on,  weir  .--i  m  out  from  Ottawa 
early  this  week,  foreiasimg  the  kind  of 
orga  11 . a  I  ion  in  he  I'nipio'.ii  he-  ihe  (lov* 
ernim'in  in  operniing  ilie  nai  mnali.s.-d  rail¬ 
ways,  .-Aueniinn  to  llie  question  was  draw'll 
by  the  payinem  of  ihe  i;';..'iiiii.iinii  ihequp  lr» 
the  M.tckeii.'ii’-Maiin  iiiicri  sts  for  iheir 
.slock  iu  Ill*'  ,\  I;.,  the  ii'iSnsfiq*  of  tho 

slock  to  ilii’  ( on  I'l'ii nii'tii .  and  the  resigna- 
iion  of  the  dirci  lors  repi .  sciii tug  ibai  rle- 
mcnl  of  the  stork  bolder '.  rhe  onlA  re- 
niaining  dircrinrs  .arc  O  n,  li.a.'in.a  la  .Alac- 
ken/.u -Mann  i  cjirrs.uuaiic  e  hni  retalncij  he- 
laiisi  i.f  hiA  ii’chnical  kmicv.iiigc  of  the 
road  .s  bu,sim,s:i,  (lialiam  lu  ll,  lii'put.v  min- 
i.sii'i-  of  railw  a.' '=,  ami  .A  .1  Miirbcll.  fiiian- 
'■tal  ronirolh  r  of  ihi'  railwav. 

The  first  m  w  s|i,'iper  n-porf.  suggestfne 

Duu'i'  or  pnl',‘i’;i'  p^r.-onn cf?  is 

ni'iiuiut.w  |mi  Hit*  ()  u  I'ltorn  H'.  hikJ  propi’sin^ 
the  .Alimsici  of  lia.lways  as  <  hairmail  of 
the  Iioanl.  was  rccrivcd  with  mi  enthusiasm 
whaievcr.  even  by  the  t’utihr  Ownership 
paiicr---  A  lairr  item  .i:ggr-ir.  Ill, at  thV 
(oTcrnmcni  w;i'  i.uitmu.  i,,  maik  timr. 
leaving  the  threi’  gentlenun  named  .above 
lo  operate  'lie  ( ' .  .\  H  .  "'uiliie' I  to  Oovern- 
meiii  sniM'i'' ismn.  '  imul  ili.  qurstion  of  the 
(Iraml  I  riink  ami  <1  T  I'  i.=  settle  I  anet 
M  IS  known  in.-ii  what  extent  of  'lafon.iitsed 
railwa.':'  ilm  (io'irmmnt  will  h.ivi  lo  pro- 
'  idi-  for. 

rhe  Kinanrial  'I  ime-,  lias  i'  'rom  .lu  exes!- 
lent  aniipint'  th.ai  tip-  titari-r  'li.  nuiplvers 
of  the  liiu  ernim  IT  f'l  i'  ih>  pn'idtin  itf 
organi/mg  a  va-i  luT'tuuil  i.ulw.a  -  ri-v*c=. 
Ihe  It'S-  the'  like  Hit’  lo’ik.,  of  Ji.  •  ,  pet  lanv 
as  tin  varitiii,.  new'-pa pe r,-  aii'l  peilit',(-,ir 
farlpUTt  "hiih  ii.ave  i-i. ppoi't nt)  iipaniintuisly 
lilt  imutnitp'  f,ir  ihinw.pg  o'p  fp,-  prnaB 
Owneis  are  liope-li'-sl  ■,  ||  i  ;•!.  ||  when  'f 

tome:  To  ripl.-ping  iliem  w  'ii  ,a  new  or- 
gania/tmn 

Mimsit'is  an  I'rgiup  pr  i.t  reaiire  th.at 
while  the  at  I  tif  tak'ti,,  t.'.-ri  t)ir  raii'wavs 
ina.v  bring  them  inipm  i'i.n  '  .  t  et|  ;  oi  .  iinic. 
qnarlers.  Iht  pim  rs-.  t.f  .idip’m.oer'ng  them 
"ill  bring  t 't m  .onuputuis  rritirism  no 
nia'ier  "bat  poiirv  llu-  .itltipt  for  )•.  .Vq 
re'lm  t'tui  of  rans  ••:  p.,s-,ii,ir.  ami.  in  fact, 
an  mcre.a  e  ti  soioe  tjuarora.  rsim  i.ally  on 
the  Inlrrroliini;,|  wtiiitil  l,p  ipevilal'lc  If 
an,'  cfftirt  "err  .made  It,  piT  the  .ama iga ipaf • 
rrl  n.at'onal  r.a  i! -4' ,1' ,•  on  a  l"i..inr.s.sl'.Ve 

iiaS'S.  The  pifi  pei-t  of  tbr  ( -•  4V  r  j- n  pipn  t '3 

aeniec-ing  popuhiio-  by  vuniTP.g  tbc  ra!l- 
w.a.'s  T.  pia''"ali  n’ 


fVNADMA  MMOMOIIII  inMENTCrs 
I  IIMI, 


BBOKFRib  ASSIGN. 


DOMINION  OF 

GANAD.A 


War  Loajsjs 

A.  J,  Pattisnn  Jr.,  &  Co. 


Nferr.gcrs  Tcrg”.*.c  c'"'-,  Ex:r.s.~: 


INVESTBE'-IT  BnNKEFsS 

TORONTO  ;;  CANADA 


CAPITAL  WANTED 


■v.'an'ed  an  av-scicia'p  wTb  a*  least 
J.a.fififi  'o  ln'>‘est  in  a  ronserva'ive, 
financial  undefaking.  'R.ox-  is.2  Finan¬ 
cial  Times. 


Tf-.r'j'  C»t-x/^L'  2?- 

s.-.f-'a^cs  r\pav-s.?.  VT’*''*  'T!  »; • '^n 

♦  Ut  g;.f  ;.rA*;'^r!  of  Toron^'^  brok'^r^.c’® 

f.rni  of  }f  0  Hara  £■  '"o  I*  ts  poin'ed  o  ■' 
’’1.2*  £l*bou^t  fiMn  firur- 

i!i  *h®  T'^ro!i*G' 

’^*3,2r.=  .  Q*  or.®  3 

rosT'^'T  q  r  ‘iT! 

rei*ccp_''  b*  '■FkT**  •  q  ’  ni*"!!  .^Oni« 

■'far?  aC''),  *•  br  r'^iiirmbr’-rd.  Hai 

^H?ra.  a!!  r-T-yjNrm'Sr-r  n*  ♦he  lo?*  h5" 

-  f®  ’!!  *h®  F'.nkUir  r*'  *hr  Fr'Ip'*®??  nf  ]re- 
'anrl  1*  1  •  r r t* rvo fi  ‘hg’  ’Jin  Tf.mrH  glD 

rf  -hr  acr^^TTl®!!*  '■  r  r.rr  v  nf 

**  Edins  'jp  'b®  ♦‘irrn  =  affairs,  as  a 
nf  -ho  fir-a+h  a  *'®’w  mojvhr  ae'^  o'  HTgr*- 
^^^’Hara.  *.h®  foiin^jrr  of  tb®  bGsln®-?  Tb® 
^irm  ?  ?  arr  no*  b®a*T 

r\ri»aD2’®  Statonipnt* 

In  Of  7  ^ha*  ^b®  a'=’ 2T-!T'.®n^  *b®  flrnr 

nr**  rrf,g*e  g  fg'ao  ^inT*r®??1on. 

nf  the  ctor'r  rx®banr® 

has  Trad®  *br  ^oHn'A-nfc  ?^a^r-m®n* 

■  The  firm  of  H  O  Hara  it  Co  has  ilone 
very  ii"'o  bvistness  on  the  Toron'o  stock 
exchange  for  years,  during  -whieji  period 
the  firm  ha.r  had  no  mem'ser  on  »he  Tioor 
-epre  >e  r,"r)  g  'ho’lgh  'IP  'O  the  deq-tp  of 
H  Fi.n  Hai'a  m  the  Kmpre  =  =  o'  Ireland  tli.s- 
a-e'er  nianv  years  ago  he  represen'ed  'he 

t'tm  e.n  'he  foor.  Seymour  O'Hara,  'he 
.role  c’irv:vmg  nienihc"  of  the  ♦irm.  advi.ses 
'1=  that  his  fa'her's  death,  combined  ■with 
other  natters  hav'nz  no  ronneetton  wha'- 
ever  \v  'h  the  Toronto  Stce'if  exchange,  ne- 
(.er.sita’.cd  the  asEimment."  i 


The  Hattie  Gold  .'lines  stock  has  been 
on  the  Standard  f-’.oe>  rxchanee  To- 

4-enty,  Tbr  p'-opeirt-  i=  loeo'eii  'n  Aterb'. 

crvri  dis'r;e'  The  <  apTa!  siork  amo’tnts  ’r> 
js  efieiArin  of  a  pat"  '  al’ie  of  SI  pm  share 

Tbo  s'ot  k  ro’d  in  Toron'o  'his  ■week  ‘n  the 
neighborhood  ot  73 


AbHESTOS  M1>nf0\  AT  NFIA  HIGH. 

“ai-l’  in  ^.h®  ''■rrV 


VU1>0V4TTI  F0Ln«^  STfUMIT. 


nVTARlO  STEF.T  «.0MT1VH*T  F.‘?TFF 


frpr  e>penin.g  '.he  w  eev  firmly  at  33.  'in 
der  a  s'eerlv  demand.  Onta.no  F'ert  Prod 
ijr's  corri.reo'i.  ea.sad  off  wTh  'he  balance  o' 
•  be  rnarke'  and  American  stifsel  g'ock.s 
There  were  no  saVs  of  the  stock  rm  Thur' 
dav  Front  'be  e-pening  pr'ce  of  "3.  the 
{.'oek  easwd  'o  ."1  Vi.  p’  'he  t:lose  of  'M'ednef- 
riai  s  .ee-ssion 


orpora'iori 

.-ri-i-urion  'Vbirb  i'TTipe.d  m.'ei  prommerier  on 
'h'  'TarVe'  last  ■’pek  advaneed  to  :k  -i  pe-n 
h'fb  'or  the  stock  thus.  *ar  'his  vear.  .-V 
the  fame-  time  the  preferred  moimted  'o  t'-s 
re-  ent  high  pom’  of  ,33.  S’Jb.ro-qt;enti;  -w  i'h 
•  be.  '-ev-iirrenee.  of  "  CakneSS  In  '.he  ’ve-'  A  eirV 
T-nn'-k-e'  and  the  Tjternes.e  of  'he  ('anadtae 
'riP''Ket.e.  'be  pr’ce  for  ho'b  ics'ie.-  ta-p./l  off 

s'tghtly.  'he  ronimon  i.'oying  on  'I  h'i''S'i.'i v 
a'  -’'"2  ■Nt'd  'he  preferred  a'  .3.3, 

As  pointed  ou'  in  las’  week'-  issue  tbr 
fo-poration  is  doing  r'Xtremeiv  welt  on  i* 
p'-r-.en’  h'jsine.sF  and  it  unw  has  more  order, 
tjp  I'r  hooks  than  1'  can  possibi'  'ill  'hi  = 


'  ea : 


Canada’s  Victory  Bonds 

53^Tc,  Due  1922, 

1927,  1937 

Price  par  Accrued  Interest 

NESBrrT.TRoMsoN  4  Company 


IMa^STMENT  bankers 

2  2  2  ST.  JAMES  Street 
Mercantile  Trust  Bldg. 


LIMITED 

MONTREAL 

HAMILTON 


-phe  -r-r  a  k-nr  ry.  'ba'  I'.aS  aOendcl  'he-  \m 

York  rr  arke*  0,11  werk.  t  ei'ii'le-d  •vttb  the 
'I'lllne-i  ftn  the  t  anafl'an  e-.-rbangec,  has  af 
tririti-f]  tbr  lu'*  a  ■well  earpr-i  rrcT.  .-me]  has 
rO'ijUrt)  m  some  -matt  toyse.e  m  eeypral  cee 

'•ons  of  'be  t’.S'.  Afaee]e4pa)d  ef.rntvion.  bo't 

r-  et  a'*be4i]g-b  qijie-t.  tiac  retajpet]  prarti.al. 
]•  a"  ef  ‘T:  roeept  2a'n‘-  itoldipcs  ail  'xeek 
befi  re-n  1 '>  t  ,  'O  ' Apar*  from  the  ip- 
feirma'inn  lon.ern'eig  tlie  t  api  I  a  1 173' ion  of 
'bt  tompanv':-:  di\ ide-nd  .nrreare  on  the  pre¬ 
ferred  s'e'ek.  as  oiTiined  in  a  ret/'n'  is='je 
of  The  Finant  la!  Time-:,  netihing  new  has 
de'  elnpeift  eoneernmg  the  t  ompan' 

It  i:;  stateti.  het'vever,  Iha'  'he  eonsol'da 
tiein  e,f  the  subsidiaries  in'o  one  t-'uupan' 
under  the  n-'ime  of  AVetitem  (Irev-ers,  r.'mit 
eel.  is  progrest-inc  and  T  t  '  vpeeted  'ba'  a 

favourable  anno'ineenient  will  he  made 
wi'hln  'be  next  'o  ipte  of  mon’hs 


'rilt*Ulrbl41|t  the  veil.  -b-  :  b  .T  r  e  -  ef  .bo 

'  anatlian  I ,oi  tmi.-c  ,  I  'oipj'  i'i'  h.i-,  e  r4-rii.aip. 
t  tj  firm  b'T  tjuiei.  biCh  i.ii  'h''  'levii'i-e.,!  ,yn'1 
T'lron'tt  t.e  k  ii'.-tiktt  .  Till  fomnesr  lo 

I'le  i.ai .  of  g  1  iii.i-,a  1 1 ■  r-)  ler  pni'kot  hag 

g]\rp  rise  111  milih  lomiue,,*  ..p  the  .y*yeet. 
■A  iii'utuii  lurrep*  ,  ei  tbi‘  .ffeet  ih.a'  'hS 
4  til  Ip. pU'  "ill  cbeir'lv  luakr  ,i  lu .'.  i  ribijt'Cn  Of 
s'lrt  to  1 1 c.  loniipiin  .ba  reboblei  The 
I'US''  tor  tip  h  talk  1  pot  meptiererl,  h'T  it 
h-is  'leen  it.i'efl  'h.T  the  t  nmii.iny  15  enioy- 
ip.g  t  t'm,ir|ei  a  I'le  nrti'peyi' '  and  'iia'  soon 

an'tii'U'*  e  e-'l'er  an  uu-t.j-r  m  tbr  tly.iytr.pyj 

r  !'•  or  a  ■  a  'i'  tiictyibu’ion. 


movtrfm  routrt  off  from  high. 


On  Fr'day  las'.  'I'm' real  I'ower  -attained 
'he  highe-st  pom'  in  I's  his'or'  a* 

■whieh  pnee  "as  equivalep'  tti  2('G*i  for  the 
o'd  gtot'k  The  issue  t-ontinued  fairl.v  aetive 
ea'h  in  the  "rek  t.u'  in  ennipail.'  w  nb  the 
halaner  of  thi  market  ea-sed  off  towards  the 
e  |e>se  op  'rhur.“da.’- .  "  lieu  the  pi  lee  stotid  at 
k'l’".  AithfUigh  at  the  high  point  theie  was 
'oipf  Iiitle  profit-taking  noted,  holders  ap- 
Iieared  quil<  sa'i'fied  with  iheir  comniit- 
menis  -•'ml  upon  racli  .eiieeessive.  deeline 
flunng  ihc  week,  quite  a  lot  of  stock  was 
apparentb’  taken  off  the  market.  The  week  3 
j  tuniovtr  amo'',ii'-ed  to  over  1.500  shares.  j 


Profitable 

Investment 


.\n  oppqrtiinift  to  eibtqin  ep  verr 
foTonral'Ie  torn>«  11  sound  Investnipnt 
Rtiptl  niOt  a  sfnt  k  htiiiiis. 


4  First  Aloe’ cage  on  nropc-tv 
,and  a.ssets  valued  a*  over  r'-re-? 
(3 1  finier-  hopd  !s:-:iie,  Ator'rage 
iimopd  to  present  amoun’  '.arge 
senii-anntia!  sinking  fund  n.-mu-id- 
Ins  for  ri'demp'ton  of  Bonds 
.A.'trae'ive  annua!  in'eres'  rctijyn 
with  regular  pa.vp'etit  ar.'ureel  hv 
large  earniiig  power  a' el  upl'm.’'- 
ee]  mai'ket  ,  <-tock  bo|u;.5  •I'u.-b 

entitles  holder  'o  full  proportion- 
a'e  distribution  of  profits. 


Purchase  mat;  be  made  fer  rash  or  bp 
periodica!  irsta/ment; 


bend  For  I’.'irtienl.irs. 

Royal  Securities 
Corporation ,  Limited 

lfi4  ST.  .IIMFS  STREET. 
MONTRF  \I  . 


j 


BANK  OF  MONTREAL 

Established  100  Yerrs  a817<1917) 

Capital  Paid  up  -  -  -  -  •  ■  $16,000,000 

Rest . $16,000,000 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

BOARD  OF  DIRECTORS  : 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E..  Vice-President 
R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O,  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  Esq.  IG.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  .J.  H.  Ashdown,  Esq. 

Head  Officei  MONTREAL 

General  Manaser— Sir  Frederick  Willlams-Taylor. 

/  Throa^hoiit  CanoHii  nnd  NeY^foondland 
J  Alaoat  London,  Fniiland  .  m  ^  ^ 

Arwjclw  \  York.  C'hiraiio  and  .Spokane  ♦!»#  raitad  Stataa 


THE  ni^A.^OAL  TIMES,  MONTREAL.  SATfTSDAY,  SEPTOUBER  U,  1318. 

'  U.S.  INCOME  TAX  PROSPECTS  OF  1“^ 
:  WHL  BE  MEANS  OF,  CPI  STOCK  IN 
'  LARGE  REVENUES  PRESENTMARKET 


Ten  Billion  Dollars  Corporation  In- '  Reader  of  The  Financial  Times  Seeks 


come  will  be  Levied  Upon  to  U'ell 
Over  Six  Millions— Individuals  Will 
Also  Contribute  large  Sums — Scale 
to  be  Raised  to  About  Three  Times 
Present  Rate.s.  i 


to  Apply  the  (’ycle  Theory'  to  Prove 
That  Downward  Tendency  is  Now , 
in  Force  —  Is  There  a  Chance  of 
fietting  This  Stock  at  140  in  the 
Near  Future? 


THE  CANADIAN  BANK 
OF  COMMERCE 


S»  EDMUND  walker.  '  SDCJOHN  AIRD.  General  Mantar 

C.V.O..  LL.D..  D.CL.  fVeidea:  K  V.  F.  JONES,  A»’t  Otn\  Msnacar 

CAPITALPAIDUP.115,000,000  l^toE^VEFUNO,  .  $13,500,000 


/  Ihroa^hoiit  f  anana  nnn  4>ewio 
I  Alaoat  f.nndon,  KndlR^d 
A  >>w  York,  C  hicago  and  Spoka 
(  and  \Uxicn  Citf. 


Sotnp  idpa  of  fhp  oxtrnt  of  thp  L’nltpd  Thp  following  intprp.«tine  Ipttpr  on  the 
StstP?  incomp  tax  Irvips  (currpnt  an^l  pro-  market  prospects  of  r'.p.R.  stock  is  printed 
posed)  may  hp  had  from  the  following  re-  because  The  Financial  Times  Is  inclln- 


TH€  MCRCMANTS  BANK 

Head  Office  :  Montreal.  OF  CANm^DA  Established  1864. 


The  Bank  of  British  North  America 

LMOBrOKAITIi  IIV  ItOVAl,  lllARlIli. 
nntiM  Nh  MUM  i:. 

The  '.r')ir*  of  I  )irr>  tarr,  hprph>  eivr  notii  "  ili.at  sn  Interim  dividend  for 
the  half  year  ciidrd  tllM  .Mh>  I,")?!,  of  I'nrtv  .'thillins«  pn-  sliarr,  ies.-  IrKi'nm 
Tax.  hrinp  at  tlie  |■:^tr  of  eichi  (ler  iciii.  iif-r  aii’iiim,  i-  lil  bo  jiaid  nr\  tbo  -Sth 
flay  of  nriribrr  iv M.  to  ilie  rroi'iiPtor  of  r.liarrs  rcpistrrrd  ,n  i.hr  T'orninion 
of  Canada. 

The  [livideiid  "ill  br  payalile  at  ilir  |r;,a]  jiai'  of  e.vihanc'-  on  iltp  .itti 
day  of  0(  lot'Pt  iip\t. 

No  ’lan'f.r  inn  be  made  linvi’i-n  t)ip  j  |  o  ma'ant  ok  hi-.ivr  and  the  1th 
proximo  ini  lu.'ii  c,  ar-  the  iiook-  inn  t  be  i  lo-.ol  dnrin:  'hat  period. 

.IA<  KSON  iKil'Jt.e. 

.Serretary. 

No.  S.  Orarechnrch  .'^ti  ret, 

London.  I.f. 

6th  Scpicmlier.  Ihlb. 


LNCORPORATEI) 

The 

BANK  ofTORONTO 


Bead  Olllce  -  TGKU.NTO 

CaoMat.  to. 000, 000  Rrsp.ved  Funds.  S6.5P3.300 

IlIKt  (  TDttS 

\V  I,  (  a  Il'ni  ft ‘^,\^t  t  lICVP'tR '■  >V.  \  i-vrnsi.t^n' 

niLLiAM  PTOM;'.  IMlIf.  .\|.\  H'lV.M.I).  t  I,  ItN'' .LI'H \K  f.  I.'C  '.')!,  U  Cb  i' ipiJR  H  \  M. 

BRIG.-GEN  r  w  \i  I  i,r\R  r\ri,  I  \i\;.i:k  y  h  l. wtt'Biii.u 

IHOb.  1.  mi"  .  C.»ncia:  .\l  ,T1  U-'  liDiN'  K.  L.VMll.  Vsi.  i.'.i  .Maaagv. 

P.  K  (.RANT  f  hirf  Inspv^tor 

■■  Business  mc"  0} I-  rfered  iu  //:r,t  Biiuk  !lt^  ':a{i:.hu:o’ v  biuhi’fs;  ter- 
ncc  ^rcvidt'd  by  cur  conplc'e  (acilttirs  and  cxlcn^ii:  Lonn'sction^. 

B.tXKEBS 

NETV  YORK— ^Natlonni  fi'*nk  of  f (MIK  .MV) — Bunk 
I.o's'DON,  rN’c;  *  diy  A  >lli1an1  Bnnk. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  Ibc  LfJitoi  .  “  Finanri.tl  Timc.s."  P.  O.  Box  160,  Monircal, 
li?hinkor  r.irri,,r,i.,;  <hc  following  seriiriMcs. ’ 

Please  giro  mo  your  opinion  free  of  charge  '  regarding  same. 

'  Purchase  Price 


Name  of  Enquirer 
Address  . 


Non;  d.''’  plume 


The  Replies  rri!l  ho  ni:lili).!;<'(l  in  T  he  T'iiiancini  Times,  nnfier  the  noni  de 
pluBiP  Inoi  the  lianie)  of  the  ( nii'tiri-r.  iiisil  :i  inarlvod  copy  sen!  if  muieslerL 

T.  Kelly  Dickinson  rites  cik'Ii  eiuitiiry  his  persettni  nttontion. 

•fross  ont  line  not  desired. 


1*'  e  nr  ondorsp  the  opinion  therein  contained, 

r  nder  exisfing  law  a  normal  tax  of  2  p.r  ' 

Is  levied  under  'he  Revenue  Act  of  lhl6.  but  because  It  shows  tJie  train  of  Ideas 
upon  the  amount  of  the  net  income  of  a  which  Is  probably  Influencing  the  minds  of 
head  of  a  farntly  or  married  person  in  ex-  j,  g,jod  many  investors.  ' 

cess  of  .tt.f'O''  and  upon  the  amount  of  th®  ^ycle  theory,  while  undeniably  true, 

net  income  of  a  single  person  in  excess  ot  j  ,, 

-o  . ....  .  1  ,  _ _ ...1  «...  ..f  "  r.  ..  )-  a'sn  In  Its  broad  lines  as  regards  all  classes  of 


cess  of  .tt.f'O''  and  upon  the  amount  of  th®  ^ycle  t.heorv,  while  undeniably  true 

net  income  of  a  single  person  in  excess  ‘  .  ,,  ... 

$3,000.  A  like  normal  tax  of  2  p.  c.  1.=^  also  In  its  broad  lines  as  regards  all  classes  of 

levie.1  under  the  Tlrvenue  Art  of  1317  upon  Investments.  Is  much  easier  to  apply  after 
the  amount  of  the  net  income  of  a  married  (be  event  than  before  it.  The  peaks  and 


Puld-iip  faptUI  . *7.eon,00f)  Toliil  Itrpnsits  Mar  leiNi..  ■ 

Beserip  Funds .  7.471,2*?  Total  Assets  fMay  1*131 .  144.1*00.003 

PPESTPENTt  Sir  H.  Montagu  Allan,  f'.V.O. 
Vke-Pre'IDENt:  K.  W.  Rlackwell  M  anaging-Dirf-ctor;  E.  F.  Hcbden 
General  Manager:  D.  C.  Mararow 
SvPT.  OF  Branches  and  Chief  Inspector;  T.  E.  Merrett 

DRAW  ON  YOUR  CUSTOMERS 

thrriiiph  the  Merchant?  Bank.  With  Branches  in  all 
El  jS|  parts  of  T'anada  .and  correspondent?  abroad,  this 

Bank  i.s  in  a  position  to  present  Drafts  promptly, 
have  them  .accepted,  and  colleet  payment,  with 
the  len.st  possible  trnulile  and  cost  to  you. 

??tl  Branches  In  Canada  Fttendinx  from  (he  Atlantir  to  the  Psclllr. 


FSTAOLISHRU  lOOS 

Union  Bank  of  Canada 

Head  Offlcei  Wlnnlpei; 

Paid-Up  Capital....$3,000,000  Reserve . $3,400,003 

Total  Assets  (over) . $140,000,000 


person  or  h®ad  of  a  fainil\-  in  excess  of  i2.- 
fiOfi  and  in  the  tase  of  a  single  peT.son  in  ®.x- 
ress  of  .Tl.fiftfi.  In  lieu  of  the  rates  no* 
in  pffert  the  proposed  bill  levies  upon  citi- 


rotne  in  excess  of  credits  providefl.  hut  pro¬ 
vides  that  upon  the  first  Jt.ofiO  of  this 
amount  the  rate  shall  be  only  6  p.c. 

The  ( •irponiti'^n*'  Sham. 

As  to  eorporation  iii'ome  taxes  th®  re¬ 
port  says  : 

"The  net  income  of  rorporation.s  for  th® 


*”b'’fr”n  (100  000^  ^  estimated  a'  ,a;,aUon  policy,  while  It  has 

■’•‘After  deducing  from  this  amount  the  un.iu.st,  to  the  surplus  profits 

credits  allowed  ill  ?2.ufni  exemption  allow-  of  (..PR.,  has  a'  l®aet  given  a  virtual  euar- 
ed  eaeh  corporation,  estimated  to  amount  to  antee  to  the  in  p.e.  dividend,  which  Is  tax- 
$500.001, ,fi.i(i,  and  (2,  the  estimated  excess  go  a,  the  normal  Income  tax  goes 

and  war  profit.s  ta.xes  amounting  to  $3.200,-  .i,.,  ... 

000,000,  the  income  subject  to  the  corpora-  .  .  ^  ^  cam  his  dhi- 

tion  taxes  will  be  $6..30o.00fi.oofi.  ft  is  es-  ’•h?  most  extreme  depression 

tirnated  that  of  this'  amount  $4,000,i|fio,ii00  i.=  fully  demons, raferl.  Unless  the  readjust- 
will  represent  amounts  distributed  In  divi-  uient  of  gilt-edged  securitv  values  upon  the 
dend.s  and  indebtedness  paid  off  during  the  ^^rtval  of  peace  Is  to  he  down  and  not  up 
taxable  year,  and  at  the  12  p.c.  rate  wU)  a,  ,  u 


Uoaorarr  ProlOent— sir  XVII.I.IAM  rniirE.  President — JOIIX  GAliT,  Caq. 

Vlre-Prentdenta— II.  T.  IIII.MY,  FIsq.i  O.  H.  THUMSON,  E«q. 

H.  n.  SI1AXA',  t.cnrrni  yinneaer. 

J.  XA .  IIAXIIl/rO.V,  Assistant  General  Mnnaarr. 

Atteatlnn  Is  pnrtiriiliirl.T  ilrnfrit  tn  the  f.-iellltirs  offered  h.r  the  Bank**  Foreign 
Exebnagr  Ur .jurtmenf s  nt  tioiilrenl.  areir  fork  iitid  London  (FoElond). 

Exporters  and  Importers  nre  Inrited  to  arnll  Itirmselges  of  the  Commerrlnl  Informa¬ 
tion  Bureau  at  iiur  London,  llnKlnnd,  Branch,  It  I’rincrs  Strert.  E.C. 

London.  I^ngland,  Branches  .....  q  Princes  9t..  E.C'. 

llnj  market,  6. XV. 

New  Vork  Ageney,  40  XX'oIl  .St..  New  Vork  City — Geo.  XX'IIson,  Aaeat. 

With  *0t>  Krnnt  bes  In  <  iinndii  esfendlnK  fioni  Mnllfni  to  Prlnre  Raprrt,  the  Bonk 
offers  exrellent  f.Trllltles  for  the  trnn«netlon  of  every  description  of  Henkine  huslnesa. 
The  Bank  has  correspondents  In  nil  the  GItles  of  Importnnce  IhroiiBbout  Canada,  tho 
(.'nlted  KInedom,  the  <  niitlnent  of  F.iirnpe,  the  RrilWh  I  nionles,  ami  the  Cnlted  States. 

Celleetlons  made  in  nil  pnrts  of  the  linmliiinn  nnd  returns  promptly  remitted  at 
lawest  rates  of  rxchonice. 


taxable  year,  and  at  the  12  p.c.  rate  wU) 
yield  .$480,Obfi.nno.  The  remaining  $2.3^",- 
000,000  will  be  subject  to  the  is  p.c.  rat®, 
and  will  yield  .$4 1  l.bOd.Abfi  revenue,  ’hii' 
making  a  total  re\enue  of  *804. uO", 000  from 
the  corporation  income  taxes."’ 

Excess  Profits  Tax. 

The  ba.sis  of  th®  estimate  for  th®  exco.-  = 
profits  taxes  i.=  as  follows  :  It  a.ssiimed 


i'  seems  idle  to  hope  fot  the  chance  to  get 
such  a  secuntj  at  a  ,Mcld  of  more  than  7  p.c. 
The  letter  is  a.s  follows:  — 

The  I  ycle  Theory.  : 

Editor.  Uinancial  Tini®,s.  I 

Sir;-- At  (he  risk  of  appearing  immediate, 
ly  a.s  an  unlireused,  and  possibly  eventually 


that  the  net  income  of  corporations  for  th®  ^  fr.ls®  prophet.  I  venture  'o  submi* 


current  ta.xahle  .tear  will  be  .sio.OoO.f'Oti.', .  forrca.st  ,->f  •tie  cuiTcnt  price  movement  of 

This  is  less  than  the  net  iiuonir  for  'h®  ihe^ioik  of  the  (  anafiiaii  Pacific  Railwav 
last  taxable  yea,-,  which  th®  jh,.  ^  p^a^ij^hed 

Trea.stiry  Dep.ai  tment  at  .Mit.Shfi.Ofifi.i.'iifi.  and 

it  is  (•.siimaied  iliai  ilie.se  eainings  "ill  be  *  moment  a  price  mo’ement 

reduced  to  th®  aho'.e  figure  for  1318.  oi  do"n"ard  i.s  in  progress 

As  a  ba.sis  for  apjiiving  the  rates  pro,  id-  ai  live  stork,  .ind  that  such  move- 

ed  in  'bus  hill  the  returns  of  about  11. .0®  !  t"  ’’ 

corporation.®  for  13(7.  selected  at  random.  '  .t'L.iio, ai  v  t  ere.st,ion.s.  and  from 

weie  tabiil.ateri  It  j.s  assumed  that  'he  ^  "iih  tempor- 

refiirns  for  the  rurren*  ver.r  will  be  ,s  nu  '  *  _  _  ! 

lar  to  these  known  t  orporalion®  reponma  ..-le  "  iofia'bi'.  "t  *  ^  °tock  un- 

for  last  yea,,  th®  to, a’  nc,  mcop,®  ofVo,„  , -'■Th  'f  V  ' 

being  estMinted  a*  .« 10  nnn  fiofi  find  it  roin,  of  the  prered- 

'  ;  '  .  mg  downward  movement  vsa.s  rca' bed  at  a 

estrnated  that  in®  revenue  from  these  la;.-'  c-  u  .  ,  ^  ^ 

''vill  be  about  ?3®non,.onnn  Pnee  ha.s 

„  ,  ..’.j'  .  .  irregularly  .and  vvEh  the  usual 

Hon  inflr* iniifii^  rnro-  irniporar^  rpc^psionF. 

In  the  folio"  inc  the  committee  shows  the  On®  I'c.xti.ie  in  tlii;;  tipward  movement 
levy  for  specified  incomes  of  marrie/j  per-  .shovs  in  tije  ligbi  of  p,.^.cji  hi.stnrv  an  inter- 

son.®  without  dependents  and  v»  iihout  1  v  i  ci  ting  po-.'-ibility .  'Pi  the  u8,li  of  I  cbruary 

lends  froni  corpora tion.s  oi  in'cre?'.  I'lctn  l.''I8,  tlie  sto.  i,  ic.K.herl  a  imw  high  of  I48\. 

tax-free  seruritie.s  ;  and  declined  theme  irrcgiilarly  to  135  on 

r.^lstiej  fr  .e-eni  tbe  2.5, h  of  .Xiaii  h.  .?  prir-e  •,«  Inch  w.as  again 

l''K7k''en  ^•’'■•,1  .’’.‘oT  April.  Thi.s  im- 

^  t.-  doo’  '  'I'.Tsn  '  I'.stx  portai'.t  fall  oi  i:;-.,  jioitits  from  th®  latest 
an  "fn  't.isri  .x..s;),v  n®"  high  i.®.  hnwevet.  from  my  imin,  of 

i'n  nnn  5'\'n  rros  Vi®'/,  lo  (.o  regarded  lucrcl.v  a"  a  temporan- 

gs.'nnn  j'un  inAtt,  rei  .'S -i'u’  ill  tlf  louis®  of  an  upward  mov  e- 

.•nnn®  .v.isn  te.in.v  men',  and  not  ns  'i.e  <  ulmmatirn  of  a 

S.N  '■‘On  n  II  1  1  KM’»  1  ,  . 

r.n'nn.,  n;:sn  is'sei,  do '  i:  ■' ;  •  •;  on®,  esiiecially  as  tn®  highest 

rn’nnn  SAsn  niAss  poll''.  It8'%.  reai  iKd  up  t.i  that  t.me,  did 

innnnn  i'c?T  1’'  =  '^- 

isn.nnn  .  n  n  cv  •''d  of  ,s  lomplete  upwaul  mov®mrn’. 


.’mB  I.IIJO  T  ,  B  >f.».  O'lO 
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INCOnrORATEO  ISU. 

Paid  Up  Capital  S4, 000, 000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE;  iVIONTRCAL 


I  37  Branches  In  the  leading  cities 
and  towns  In  Canada.  Agents  ana 
;  correspondents  in  leadin*  cities  nr  | 
1  the  United  States  ana  in  ForeljB 
Countries  throughout  the  World. 

rdnard  ('.  Prntt.  (ffneral  .Hanager. 

i  I 


the  j'recrdinc  do-'ivard  movement  '127,' 
is  •so  low  a®  l'>  render  tiic  possil'ility  of  It® 
recurrence  very  rcmoie.  and  so  In  justify 
ilie  investor  fn,  ivofit  in  makinc  a  purchas® 
at  .?  ( opsidcrably  higher  level. 

It)  That  at  If  the  siock  "til  .vield  ,)i» 
satisfav  lory  iin  otm'  return  of  rather  mor® 
than  7  p.v ..  "iti,  ihc  prospect  of  an  ev  en 
tual  handsome  bonus  in  the  course  of  the  j 
stKcredins  upward  movement. 

(Tt  That  the  p:r®®r.!  ivnce.  say  1*51.  oi 
fers  greater  possibilities  of  loss,  or  at  le.i.st 
of  hop.'  deferred.  ,h.?n  of  speedy  gam. 

(•5,  Tiiat  live  iie.st  opportunii.’  for  ,?  pur¬ 
chase.  combining  in  'lie  greates,  degre® 
safety  and  profit,  v.ill  oei  iir  "hen  two  rir- 
cunv.sianv'C'  arc  presented  .simu'iancmisly 
a  low  price,  at  oi  beio'.v  '  f .  and  a  slump, 
no,  in  thi.s  stock  alone,  ivut  in  the  general 
market. 

i7i  That  the  invr.sfr  vvho  contempiat®® 
a  purcha.sc  of  'his  stock  "  ili  do  well  ,n  wai* 

Tim®  'Vill  show  whether  or  not  thes® 
eonciusiot'.s  are  -well  fo;inded. 

I  enclose  my  card,  yours,  etc. 

Rolfwood. 

Montreal.  September  11.  T'*18. 


EST.\nLlS'{En  1S7'2. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capit.Tl  .\nlhomcd 
Capital  raid  Up  ■■ 
Surplus  . 


.$5,000,000 
.  .3,000,03'J 
.  3, .500,000 


The  Home  Bank  Monthly 

Tlic  of  Thp  Honip  Bank 

Montliiy  will  hp  pleaded  to  ?end 
thp  current  issues  of  the  pulv 
lication.  postpaid,  on  application. 
Address : 

*‘THE  HOME  BANK  MONTHLY” 

The  Home  Bank  of  Canada. 

S-ID  Kin®'  ?t.  ^^■cet. 
Toronto. 


A  Copy  mailed  to  your  ad¬ 
dress  postpaid 


LETTERS  OF  CREDIT 

Those  going  abroad  should  arrange  with 
this  Bank  for  a  Letter  of  Credit,  enabling  them 
to  obtain  funds  without  trouble  in  all  parts  of 
the  world.  „ 


THE  ROYAL  BANK  OF  CANADA 


depressions  are  more  surely  visible  from 
a  distance  than  when  one  is  actually  in  or 
upon  them.  We  doubt  very  much  whether 


/ens  nr  residents  of  the  IT.  S.  a  normal  tax  ]72"»  i.s  an  "extremely  high"  price  for 
of  12  p.  c.  upon  the  amoutit  of  i.he  n®,  in-  c  p  h  ,  or  repre.sents  '  the  culmination  of 


the  upward  movement."  The  man  who 
wait.s  to  purchase  C.P.R.  at  143  wlli  cer¬ 
tainly  be  playing  saf®.  h'lt  he  is  very  likely 
to  find  that  h®  has  deprived  himseif  of  all 
ehane®  to  .®corp. 

It  is  well  to  remember  that  the  Govern- 


mCOBPOBATED  1309 

Capital  Authorized .  $25,000,000 

Capital  Paid-up  .  $14,000,000 

Reserre  and  Undivided  Profits  .  Slo.OOO.OOO 

Total  Assets .  $1386.000,000 

HEAD  OFFICE,  JfOSTREAL. 

SIR  HERBERT  9.  HOLT.  Preat.  F.  I  .  PEASE.  Vlre.Preiit,  A  Sian.  DU. 

C.  E.  XEILL.  OenrrnI  .xianaaer. 

530  BraiMtbee  !e  Canada.  Vewfoimdlantl,  XX  est  Indies.  1  enlinl  and  Soulh 
.America,  etc.,  dlatribuled  a*  follows: 


Canada  . . .  .  ■ 

»wfoandInnd  . 

West  Indies  . 

Central  and  Xonth  America  .... 

LONDON.  ENGLAND. 

Bank  Bldirs..  Princes  «t,.  F.C. 


tS.O  spslo  iHarcclonai  ..... 

g  I.S4.  (SrwXorki  ... 

47  Greol  Britain  (London) 


NI'.XX  Xfirih  III*, 
tor.  XXIIIinm  and  Ccilsr  Streets 


HI  «IVE«9  ACCOrNTS  CARRIED  I  PON  FAXORAHI.F,  TF.RM*. 
9AXT-NG9  DErARTSIF.NT  XT  XLL  BRANCHES. 


CAREFUL  ATTENTION  LIVEN  TO 

Foreign  Exchange  Business 

Cable  and  Mail  Transfer?. 

Drafts  and  Liottcr?  of  f.’rcdit 
A  (ffncral  Banking  B-u.'^inc:.?  Traiu -acted. 

The  Dominion  BanK 

160  ST.  .j.^ME.^  STREET,  .MONTREAL. 

.M.  S.  Rogcrl,  .Manasjoi  . 


TbTK  BATVnU  OF  OTTASE4 

Capital  Paid  up  -  -  -  ^l.OOO.OO'J 
Rest  -  -  -  -  -  -  $4,750,00'j 

fTTHFLi^W  S'4  Branches  in  Canada 


j.DtIH  MM  Conscr5  alioii  of  Xesourucs  iiicmiv  sne-rc?'-. 


C’i.'nserAc  \(>rR  a.si'Gts  li\  buiidin^  up  a  Lank 
Account. 

Savin;:"  iVparlmcnf  nt  all  Ifranches. 

RR4Nf  nr>  IN  VONrni  \|  ;  Z24  n*.  .lamrs  ^fre  M.  r.  W.  M\  -r 

Ki-riixMiirt  4  •  J.  K  F  \  R  N  '  t  m  r  '  ' 


r*(^»rrAi  rfA*'cb 


established  I«75 


oggars^ 


OF  CANADA  • 

C-APITAL  r.\ID  IT.  t: .oco.ono.  RE.>ER5T  Tl'NP  f-y.-ac^o.O'y' 

WAR  SUPPLIES 

This  Bttnk  18  ready  to  assist  mrrcl'.anis  i-rj  trtarU' 
faclurers  to  incroas?;  their  production  of  war  ftiopite*- 

^  hen  a  loan  xvill  effect  this,  consult  our  local 
I  manajfer. 

I  Branches  in  all  Principal  Centres  in  Cana-Ja.  | 

- - - - - 


OF  CANADA 

HEAD  OFFICE  •  TORONTO 


COLLECTIONS 

Bu'sincss  house?  will  find  our  fnriii- 
tics  for  making  collections  parriciiiarly 
jsT  p  1  8  7  3  favorable.  .-•- 

M  o  .N  r  R  !  •;  ,  V  L  H  i  :  .X  C  H 

E.  C.  GRZEN.  Mansger.  1.3(7  5(.  .Ixrn--  5(r»‘-: 


The  Sterling  Bank 

OF  CASADA 

Hi:.Nb  orm  1,  .  .  toro.mo 

’I'inlrr.il  Oifirc:  12(,  nI.  .! \"l.^  :«  i  Kl  1  7. 

Tlio  Sterling  Bank  c'gani^ation  '.■.il'in'r!'"  nring'  'iitr'l’i 
gent  and  practica:  aid  to  'die  :.-oii.ition  cf  its  client?'  iiu.-in®-; 
problems. 


/ 


THJC  rWA:S^CIAIi  TEtfES,  MONTREAL,  SATURDAY,  SEFmfBER  14,  1918 


BANK  OF 
HAMILTON 

Established  1572 

Capital  (Aothoiized)  .  $5,000,000. 

Capital  fPaid  Up)  .  $3,000,000. 

Reserve  and  UndlTided  Profits  . .  *5,500.000. 

Iota!  Assets  Over .  $64,000,000. 


I  HINTS  TO  INVESTORS 

i  '  '  - - - - - 

1  coad.tions  ai.,se 


GERMANY’S  AFTER- 
WAR  OimOOK 
IS  NOT  HOPEFUL! 


throug-h  this  column,  or  by  letter  when  the  j  4*  arose.  «  - - 

oircunistances  require  it,  any  enquir\-  re-  ^ojb  rate  situation  has  been  at  least  tem*  1  if*  ml/a^  iT/iYii^|  '■  TY 

» tJJ  r.s.'s.?.', b, i  IS  Nil  I  HilPH*  IJL 

To  rec»tvp  .ittentlon.  fnquiries  must  be  ac-  prooaDij  ne'er  again  be  as  niuch  against 
Aompanifd  by  the  full  najne  and  address  of  v-bo..  ....  .  .  : 

the  inquirer  as  an  evidence  of  good  faith  Ma'en  as  it  was  in  the  recent  past.  :  Guaranty  Trust  Points  Out  That  He 

All  questions  compb  ing  "-.th  these  rule.5  On  account  nf  rtie  ...  ......  .7  ......  ....  .  .  .. 


Sir  John  Hendne,  K.C.M.G..  C.V.O., 
President 


J.  P.  BeU. 
General  Manager 


The  Bank  of  Hamilton  was  established  46  years  ago.  In 
Ontario  and  the  '.Vest  it  is  distinguished  for  its  progressive  methods, 
its  sound  banking  pnnciples.  the  courlesj  of  its  officials,  and  its 
co-operation  with  the  business  men  of  the  comm.unities  it  sen'cs. 
To  the  citizens  of  Montreal  is  now  extended  the  same  efficient 


227  McGill  St.  Montreal.  R.  L.  Ellis,  Manager 


Mainly  About  ‘Americans’ 


All  qup.mona  compl.\  ing  ’vith  these  rule.5  On  account  of  the  intrinsir  rali.o  nt  tir'ii  w*  j  rv  aa.  j  •  41 

will  recei'e  prA..npt  attention.  I  v  ..  i^-rinsic.  value  Of  the  WiU  Need  CottoH  Badly  and  IS  Also 

I  property,  we  believe  It  can  be  nnrcbaaBd  .,n  !  .,  -  .  -  .  ...  1 

-  '  every  decided  reaction.  on  Fearful  of  Morld  Boycott  of  Raw  I 

La  Rose  Gold  k  Silver.  I  -  Materials — Is  Not  Overlooking  .4ny  | 

Enquirer,  Montreal.— The  L.a  Rose  Gold  L«lie  Shore  Mine.  I  Means  to  Bring  About  Satisfactory 

A  Sil'ei  MiP-ing  Company's  stock  has  not  Meta,  Toronto.— Lake  Shore  Mine  is  in  a  a  •  *  1 

been  active  for  some  linJe  lime.  Ln  fact,  good  position  at  the  present  time,  and  the  :  Arrangement.  • 

there  ha'-e  been  no  real  developments  at  j  records  of  production  are  climbing  month  by  1  - 

ihe  property  to  date  and  the  mine  is  stiU  in  month.  Although  official  figures  pertain-. 

the  "prospect'  category.  The  property  ie  i  inp  u?  the  output  for  .August,  have  not  vet  interesting  paper  entitled  "The  Llfe- 

siiuated  in  the  Temagam!  Re.«!»rve  and  al-  rome  to  hand,  it  is  reported  that  the  pro- 1  Industry,'  prepared  by  the  Guar- 

'hough  the  district  ha.-  not  been  fully  ex-  tlvctlon  had  an  aggre,gate  value  of  al>ont  Comply  of  New  5  ork  ou  Ger- 

plored  nor  has  much  been  heara  of  it  of  i  a  new’  high  record  in  the  hisiorv  of  ®  preparations  to  rebuild  her  indus- 

late,  it  is  believed  that  upon  sound  develop- 1  t-be  mine.  The  management  is  in  careful '  ^tter  the  ^ar. 

ment,  some  good  ore  has  been  uncovered  in  |  and  conservative  hands  and  full  advantage  particular  reference  to  their  plans 

•Jie  district.  The  head  office  of  the  com-  *®  being  taken  of  enery  new  vein  that  is  v-  •  ,v,  r, , 

pany  i-  situated  in  Otta'va.  and  n  was  in-  unco'  ered  The  stock  ha#  been  strong  of '  #  ,7^^ 

torrorated  under  the  Ontario  Companies  '^te  on  the  good  sho'ving  that  iho  comuan  Z  ^  the  leaders  of  the  German 

Act.  making  and  has  ris7n  to  HbouT  ro  a,  1  ‘  I''  ’'J 

- -  which  figure  vou  stale  voi,  hold  sttx-k  Vu  Paper.  dertende  upon  the  vane  y  and 

„  ,  _  •  doubtediv  th/.  nOr-o  ..  -uwk.  1  II  quantity  of  raw  materials  obtainable  out- 

^  count  Of  itpcif  in  time;  «  blc7\re  7one  77".  1*7 


An  interesting  paper  entitled  "The  Life- 
Blood  of  Industry,"  prepared  by  the  Guar¬ 
anty  Trust  Company  of  New  York  ou  Ger- 


Tpoe  Thrift 


?a.y  a  few  dollars  more  and  get 
clothes  and  furnishings  that  will 
have  better  style  and  shape,  even  at 
the  finish,  than  others  have  at  the 
start.  Cheap  clothes  and  furnish¬ 
ings  are  extravagant  at  almost  any 
price.  And  they  handicap  your  pro¬ 
gress  by  discounting  your  appearance. 


forporated  under  the  Ontario  Companies 
Act. 

I  Porcupine  Premifr. 


CASt: 


307  St.  Catherine  St..  West 


fore,  still  a  prospect.  This  property  is 
identical  with  the  old  Standard  property 
which  was  purchased  by  Montreal  interests 


,  —junt  of  it.'-clf  in  times  n  I  i  h*  ^  boundaries  of  its  terntorv  ar-  they 

Grev  .Montreal.— The  sitock  of  Porcupine  1  favourable  to  gold  minin- stood  ar  the  beginning  of  the  war.  All  of 
Premier  is  listed  on  the  Boston  Cu^h  mar-  mo'-e  that  max  be  taken"  ^'.’'  Germany's  plans  for  havhig  ready  a  gre.it 

ket  and  tbe  latest  quotation  available  "'as  ■  betterment  of 'the  gold  7"  '"''i  merchant  marine  at  the  end  of  the  w  ar.  the 

4  cents  offered  and  2  cents  bid.  The  mine  should  aid  this  concern  to  a  lar"  ,  syndication  of  industrial,  comnien  iai.  and 

has  not  yet  been  developed,  and  is.  there-]  “  _1 _ _ _ ^  extent.  |  financial  activities,  the  general  applitation 

Porrnnlne  Gold  principle  of  governmental  siipcrvis- 

There  hav«  K  '  now.  the  dciermination  to  con- 

trcnniriB  '^''''^'‘'Pmnets  iii;tinue  fighting,  hinge  upon  her  do.sire  to  in- 

B  i.  tor  some  time,  operations  ai  i  sure  an  abundant  and  conftnuou?  flow  of 


Porrnplne  (iold. 


which  was  purchased  by  Montreal  interests  I  ae'eiopmnets  !n;tinue  fighting,  hinge  upon  her  do.sire  to  in- 

-nme  ytais  aro  and  ic-sold  to  a  Boeion  syn-Lj,^  mine  beinc  time,  operations  ai  i  sure  an  abundant  and  conftnuou?  flow  of 

riuate.  which  included  a.«  we  remember,  G.'age  of  laboi>r"a 'd'"*  b  -7'" **'"  short such  materi.a!s.  Without  ihew  she  cannot' 
\x .  Field  it  Company.  The  stock  was  te- j  there^b  -  k  npemting  coi-ts.  ]hope  to  regain  her  foriner  position  or  to 

marketed  by  tlie  svndicate  under  the  name  i  ,1  ®  transaction  j  rno'-e  tow  ard  her  ultimate  goal  of  economic 


Anaconda  is  strongly  recommended  by  I  The  London  stock  market  has  been  mor 
Ryan  channels,  while  Inspiration  is  believed  responsive  to  good  war  news  than  the  New 
in  many  stock  e.xchange  houses  of  high  ')'ork  market.  Prices  have  mounted  steadily 
standing  to  be  in  line  for  considerably  higher  during  the  last  few  weeks  with  gilt-edged 
prices  later.  securities  favoured.  A  new  boom  has  been 


Erie  Railroad. 


Lb  Rose  Mines, 


Kennbcott  copper  is  held  in  conserva-  amalgamation  of  the  funard.  P.  A*  O  .  and 
tive  circle.'  to  he  far  cheaper  for  the  specu-  Furness  Lines.  If  such  an  amaigamatioii 
lativc  pull  than  TJiah,  although  the  latter's  I  were  effected  in  England  it  would  be  logi  'sl 
high  invesimeni  value  has  been  demons- i  to  assume  that  .A.merican  companies  would 
trated.  and  tairiy  rated  in  the  market.  *  |  also  combine  33  a  means  of  protrrtion  f'T 

-  1  post-war  trade. 

I.v  INFLUENTIAL  Stock  exchange  circies  ■  - - 

the  attitude  is  now  being  taken  that  until'  .American  Steel  Foundries  stock,  follow- 
after  the  Liberty  Loan  campaign  is  well]  mg  the  declaration  of  an  extra  I'l'^t  dui- 
under  way  the  outlook  is  favorable  to  largely  dend,  indicated  that  the  action  of  the  direct- 
an  in'-estment  market  in  securities,  with  ors  had  been  fully  discounted.  The  lioard, 
activities  restricted  on  the  long  side  10  in  announcing  the  extra  payment,  gave  no 


III  C  rl  C  3  n  S  dafion  to  t.nc  rumour  mentioned  in  .mu  en  ^  mjoryive  active  devclonmcm  <  l’  The  Mittel-Europa  Tlrcnm. 

’  ^  I  1  V  a  11  O  oiiiry.  that  the  stork  had  b»pn  placed  upon  again  be  tpi<cr,  ....  "'bij 

the  market  before  the  company  had  title  to  ^  aacn  up  and  ptirsiicd  with  vigout  , .  "Mittel-Europa"  w  as  a  dream  of  Inex- 

,  ,  ,  f  the  propenv.  as  far  as  inveftiiratious  shew.,  s  haustible  sources  nf  raw  material?  within 

1  HE  Lo.ndon  STOCK  market  has  been  mor  - -  Railroad  ®  compact  geographical  area  "huh.  when 

responsive  to  good  war  news  than  the  New  r„.„  winac  Rf.r... ..  t,-  '  'fully  organl^ed.  would  have  given  Germany 

5  ork  market.  Prices  have  mounted  steadi.y  '  ,  '  u  1  vorv'i-,  1 '"’u  There  seems  to  be !  an  ifivaluable  advantage  over  her  compeii- 

dunng  the  last  few  weeks  with  gilt-edged  Johannesburg.-  Developments  at  the  : '"y  little  hope  for  some  time  to  come  for  !  tors  in  world  trade.  It  was  a  prcliminai  v 

securittes  favoured.  A  new  boom  has  been  Rose  Mines  have  been,  on  the  whole,  satis- ;  the.  common  stockholders  of  L'rie  as  far  |  step  toward  a  condition  where  German  pro- 

TPf’^  of  Uctocy.  of  late  This  has.  of  course,  ^en ;  as  dividend  returns  are  concerned.  In  the  ,  ducts  would  dominate  all  markets,  and 
F7r7!«  T  /  t  f  -cGectcui  tn  the  market  for  the  stork  which  meantime  the  stock  will  foliow  the  fhirtua- 1  German  services  would  monopolize  the  seas 

were  effected  in  fLS  if  7 olbf  7  ""'’T  I  ^'^a'^v  nee  during  the  i^st ,  tions  of  the  .\cw  York  market.  Should  the  ^  and  the  finaucial  processes  b,  w  hb  b  com- 

lo  assume  that  American  companies  would  P®' '  movemem  m  Wall  Street  I  merer  is  made  possible  among  cn  iiizcd  peo- 

a°3o‘combine  L  a  n  f -  ■  '’’I  features  of  the  stand-  be  upwards,  then  Crie  s  price  win  improve,  plc.s.  By  the  fortune  of  war  Germrny  has 

post-wa?  trade  ”  J  otrrt.vi  f  Exchange  at  Toronto^  advancing  to  but  there  are  plenty  of  otJicr  storks  offer-  lost  hri  chance  of  atlaiiuug  both  of  ihe.c 

^  ■  _  around  ,-,4.  Do.spatches  from  the  t  ohalt ,  ing  much  better  speculative  opportiiniiir? '  ob.ietir,.  Her  leaders  now  see  that  if  site 

Ameril.xn  Steel  Foundries  stock,  follow-  *  'hat  a  vein  has  been  opened  I  than  Enc.  and  affording  a  much  greater  de-  retain?  dominion  over  .Austrta-H'ingary, 

mg  the  declaration  of  an  extra  I'/',  du,-  ^hou  etehtecn  feet  showing  about  ^ree  of  safety.  Turkev.  Bulgaria.  Rumania,  Serbia.  .Montc- 

dend,  indicated  that  the  action  of  the  direct-  'h'#  new  s  is  coriet ,.  and  w e  M  Innipeg  F.leclric.  negro.  Albania,  I'krainia.  Poland.  Coiir- 

ors  had  been  fully  discounted.  The  Itoard.  ',T  '77^  "  '"'7i  "  7*’"  MTnnmc'  Railway  arm. nri  thr  ..-  n  Esthonia.  Finland.  Belgium, 

in  announcincr  the  evtra  cavc^r.  '^hou'd  add  Considerably  to  the  company  s Railway  aiound  the  inmimuni  Northern  France  she  w  ill  hr  ahi,  m 


I  started  in  the  shipping  group  on  reports  of  facto'-y.  of  late  This  has.  of  course,  been ;  as  dividend  returns  are  concerned  In  the  ducts 
va- 1  amalgamation  of  the  Cunard.  P.  Ar  O  .  and  '  icflectc^i  in  *he  market  for  the  stork  which  meantime  the  stock  will  foliow  ihp  fhicti.a.  I  f'prnia 
cu- 1  burness  Lines.  If  such  an  amaigamanoii  has  en.ioycd  a  sicady  rise  during  the  past:  tlons  of  the  .\cw-  York  market.  Should  the'a^nd  tl 


irsiiiriru  ..i,  ,  iir  mug  riuv  lu  auiiuuiiciug  me  extra  payment,  gave  no  .  ,  .  ,  ,  ,  ■  ,  ■  nrli  a  nf  rsi  1=  a  --  t  . 

sracialties  for  whose  eJevation  there  may  be  indication  whether  further  extras  might  be  present  posit  on  and  "hould  also  hr  reflect-  B  -  ^ood  pui  chase  for  a  long 

particular  reasons.  I  looked  for  later.  In  eight  months  the  com-  "1'='  Bnce  nf  the  stock  On  any  re- ,  1’““  ”  R  no'  Pay  anything  on  the 

ipany's  financial  position  ha.^  stcadilv  '  ' average  up  by  'nxea'mcni.  Ihe  company  has- experienced 
Attention  t?  being  more  actively  directed  I  strengthened.  The  balance  sheet  a?  tif  'akir.c  on  sddit’onal  stork  and  you  might  a''  the  vicissitude -#  common  to  Canadian 


objects.  Her  leaders  now  see  that  if  she 
retains  dominion  over  .Austria-Hungary, 
Turkey.  Bulgaria.  Rumania,  Sertiia.  .Monte¬ 
negro.  .Albania,  I'krainia.  Poland.  Coiir- 
land.  Livonia,  Esthonia.  Finland,  Bclgiiiin. 
and  Northern  France  she  will  hr  able  to 
olnain  most  of  the  raw-  materials  she  nerds, 
and  for  several  years  will  have  in  the  coun¬ 
tries  she  has  devastated  a  market  for  her 
manufacuired  products;  but  she  will  hr  un-' 


in  influential  i  hannels  to  the  attractions  j  December  31,  1911',  showed  note?  payable  'hits  -ioon  cfalizc  on  your  purchaive  price  a'  public  utility  concerns,  and  at  the  jiresent  '  ^ble  for  a  generation  at  least  to  advcniiii'e 

of  the  coppershares  basically.  It  is  pointed  1  amounting  to  $3,125,000,  It  is  learned  "Phe  price  be."  been  above  fio  this  time  we  be  liev  c  it  ha?  seen  the  w ist.  How-  p'rofiiably  in  coimtrics  which  arc  now  her 

out  that  the  existing  mines  are  in  a  strong  I  that  on  June  30,  when  the  last  balance  was  year  and  it  may  oass  that  point  again.  ever  there  are  several  questions,  iuciuding  unconquered  enemies  the  countries  wbicli 

position  because  new  development  has  been  struck,  borrowings  from  hank?  had  been  '  -  that  of  increased  fares,  which  hav e  yci  to  be  arc  the  richest  which  are  the  best  markets 

reduced  to  a  minimum  and  therefore  addi- 1  reduced  to  approximately  $900,000.  tonsolidnfed  Smellers.  threshed  ou*  between  the  <  ompany  and  the  Uv  reason  of  the  diversified  wam^  of  ihcir 

tional  competition  IS  certain  to  be  small  fori  - .  i'.  .  vria  wo  t-dvic  authorities.  If  the  IVmniprg  auihori-  inhabitant-  the  roun»Ties  wiib  which  it  i? 

a  long  time  to  come.  _  J  Stockholders  or  International  Han  ester  sn?en7rVamund  "5  offer^a  -^i^lTpecu'tl  "f  bar  k-sliding.  n7c7L7ary  to  do 

Shortage  of  labour  and  the  meta!  has  j  ation‘*have“vo[7d  trappro7r7gJeemen?’'b7l  'tve  opportunity,  and  that  sooner  or  7onira.Va7cTs7rrol^^^^^  .  ommerciallv  supreme, 

materiajiy  restricted  the  consumption  of!  tween  directors  of  their  comnanies  for  a  ''  '">1*  reflect  markctwisc  t)ie  phenomenal  _  ..  ’  M  hat  (»rrmanj  >erd«. 


Tbe  price  ha?  been  above  fio  thi?  time  vve  believe  it  ha?  seen  the  w.'ist.  How-- 
and  it  may  oass  that  point  again.  '‘X'f't  there  are  several  questions,  iuciuding 

-  tbat  of  increased  fares,  which  have  yci  to  be 

4  oiisolidnfed  Smellers.  threshed  out  between  the  <  ompany  and  the 


ornfiiably  in  coimtrics  which  arc  now  hoi- 
unconquered  enemies,  Ihe  countne.?  wbicli 
arc  the  richest,  which  are  the  licst  markets' 
t>y  reason  of  the  diversified  wants  nf  ihcir 


Grand  Fall.?.  .Nfid 


believe  that 


civic  authorities.  If  the  I\  inniprg  auihori-  inhabitant.-,  the  countries  wiib  which  i 


Shortage  of  labour  and  the  meta!  has  |  ation  have  voted  to  approve  agreement  be-  opportunity,  and  that  sooner  or  ’al^r  ,  are  (Icservim:  of  . oiisideraM  7 1  en  ''"'""’‘’"''aiiy  siipisme. 

materiaJJy  restricted  the  consumption  of  j  tween  directors  of  their  companies  for  a  ''  reflect  markctwisc  Die  phenomenal  l  ,,f  .he  commnv  w  it!  unfinuhicRiv  ’  "  Grrmanj  >erd«. 

copper  in  ordinary  channels,  and  a  large  merger  and  consolidation  of  the  two  into  a  development  that  has  taken  place  in  connec-  ' " J’  J'  in  .hr  nV.7nii7  ,1  V  77  t  '  The  character  of  the  raw  material.-,  need- 
potential  buying  power  has  been  formed  into  new  company  called  International  Harvester  "-PP  with  its  various  plants  during  the  past  1  .  a  utmic  im,  si  nation  ,  fonli  iu  "Welthaiidle,  "  a 

a  dormant  slate.  Germany  has  cleaned  up]  Company.  Under  the  agreement  the  pre-  <nuple  of  years,  and  which  has  made  It  conipiicaien.  Bremen  journal,  as  comprising  material  for 

all  available,  copper  supplies,  and  with  its  ferred  of  both  companic?  will  he  c.xchanged  Ptie  of  the  finest  iiroiicrtier  of  its  kind  in  spinning,  hides  and  skins,  high  grade  <tics. 

present  allies  will  be  compelled  to  buy  as  share  for  share  for  new  preferred.  The  com-  'be  world  At  the  present  time  millions  arc  Quebec  Railwat.  rubber,  timber  for  ships  and  furnitui**  oil 

heaxqly  as  may  be  possible  with  the  return  of  I  mon  stock  holders  will  receive  1  and  1-3  being  ?pent  extending  pow  er  tines  to  the  prodiiciii,g  plants  animal  fats  fodder  ft  r- 

peace.  These  two  jient  up  demands  willjshare?  of  new  common  for  each  share  of  (  anada  Copper  Corporation  at  Copper  Moun-  Quebec  Railway  stock  around  1#  offers  a  liii/p,.;;  coffee,  cocoa  tea  tobacco  and  nre- 

consume  enormous  producrion?  after  the  common  exchanged,  of  the  International  tain.  B.C.,  by  the  XYcst  Kootena.'  Power  good  speculative  possibility,  cspcciall.v  cioii.s  metals  and  it  was  tioinied  Out  that 

war.  Harvester  Company,  while  common  stock  Company,  a  siibsidiarv  of  Smelters,  whtl®  the  taking  over  of  th»  Qurtiec  &  Saguenay  !, •itimilics  o-d'narilv  comic  from 

- - -  holders  of  Internal ional  Harvester  Corpor-  the  C.  P  R.  is  extending  its  Hnc  to  the  Railway  liy  the  Dominion  Gov criiincnt.  Re-  Ouiiirlc?  now  lio-uib  as  <-oiion  nri  i- 

New  Haxe.n  ks  being  persistently  bought  !  ation  will  obtain  2-3  of  one  sharp  nt  wpw  same  destination  Tbe  company  has  suffer-  centiv  the  (omnany  has  been  granted  an  in-  ,  ,,  u  ?:  coffe .  -luri  1  |0  7®  ' 

for  setni-investment  account,  according  to  j  common  lor  each  ,=harp  of  common  turned  in  ed  direct  Iv  and  indirectlv  from  lai-our  tmu-  .rcase  in  its  gas  rales,  as  well  as  tram  fares.  n,.„,n  f" 


Quebec  Railwat, 

Quebec  Railway  stock  around  1#  offers  a 


M  hai  (»rrmanj  .Aceil*. 

The  character  of  the  raw  niaicnal.-.  need¬ 
ed  ha.?  been  set  fortli  iu  '•Wclthaiidle,  "  a 
Bremen  journai.  as  comprising  maierial  fori 
spinning,  hides  and  skins,  high  grade  ores,  i 
rubber,  timber  for  ships  and  furnmin*  oil 
producing  plants,  animal  fats,  fodder,  fer- 
lilizers.  coffee,  cocoa,  tea.  tobacco,  and  pre- 
r  1011.3  metals,  and  it  was  [loinied  out  that 


Owners 

'Invited 

Automobile  owner?  are  invited  to  call 
at  our  new  Montreal  ghow-rooras  and 
inspect  our 

New  Tire  Cover 

A  20ih  Century 

Discovery 

to  save  tire  trouble 

This  process  enables  you  to  g«t  6,000 
miles  extra  mileage  from  your  tiros- 
after  rubber  is  worn.. 

M  e  reti-cad  tire?  from  size  3^  "  to  37" 
at  moderate  prices.  Call,  phone  or 
w  rite  for  particulars 

Canada  Tire  Retread  Co. 

UMITED 

Sole  Distributors  for  Provnneo  of 
Quebec.  142  Bleurv  St,  Montroel 
Phone  Main  6794 


Ascin,'  wanted  111  ever'  'ewn 
Quelict  I’iNiviuic 

«  A.AAhA  mil  KETRLAD  CO 

mini:  II. 


investigations.  This  has  been  going  on  I  -  ~  I, Ire  jq  v\c?t.  but  not  w  jhstandinc  this 

for  some  months  past.  Latest  advices  show  j  Money  situation: — Recent  action  of  the  fa<'ior  carninss  are  larze,  and  tor  the  cur- 

speculative  channels  displaying  more  interest  1  {.'ederal  Reserve  authorities  in  curtailing  any  rent  year  will  likely  exceed  tbo.se  of  the 

in  this  «totk>,  and  there  are  not  lavkin^  p^jggijjjp  expansion  in  oil  loan?  on  ?to'-k  i>r-'\'ou.-  'car  when  they  amountrd  to  ttm 
reasons  that  having  gained  know  ledge  of  thdJ  exchange  collateral  has  influenced  a  -luic 


em.v  uie  .omoau.,  oa:-  oct,  «raiiicu  an  oi-  ,  ,,  ,5,^  l' .  S.,  ,  onee  aud  lobac  o  from  — 

rease  in  Its  gas  rates,  as  well  as  tram  fares.  Brazil  wool  from  Ausiralla  and  Biiiisli  1.' 


bk?  in  the  Most,  bill  notwjhsiandinc  this  m  Quebec  ( 'iM  .  and  these  arc  factors  "  hich  |  South  '  Afro  a.  ml  kernels  from' British  ai'id 


will  contribute  matei-ially  to  tlir  company  s  Kreiich  M  csi  African 
caniinge  during  ihe  current  year.  Other  f„,.  coiioii  is  consiaiitl 
additional  ( a.'li  payment.?  luivc  been  made  (jrrman  economist,',. 


Brazil,  wool  from  Ausiralla  and  Biiiisli  h'  a  criurion  by  which  to  mraoure  what 
.Soiiib  .Afro  a.  ml  kernels  from  British  and  can  lie  made  to  supply  if  organized 

French  M  csi  African  coioiucy:  ’I'lj,,  mid  and  den-io-^jcd  roieiy  for  the  purpose  of 
for  cotton  is  consiaiitly  in  the  iiiiti  1-  of  ilic  si  rviiig  Germany.  TIih  is  part ictilarly  true 


slow  absorption  they  are  of  the  belief  tha*  I  but  firm  money  market, 
the  once  can  be  rai.sed  easily  and  j  expended  further  than 


uiiQU?  monetary  strain. 


nfluenced  a  uuu-'  record  total  of  #!3ooo.oofi.  i:arnm?T  will  t,,  the  conipenv  recentJv  a.-:  the  rrsull  of  cx- 
N'o  credit  i?'o  be  also  he  aiigunentcd  this  year  as  a  resuP  of  r,.„prialioP  of  ’lend.s  owned  b'  the  companv. 
already  in  u--<.  the  Government  action  allowing  a  2  c-n'  .,,,3  fmni  now  on  the  <ompan'  should  show- 


;  I  nder  present  conditions  the  time  money  boiinfv  on  zinc.  Pi-pcent  circumstance? 


(irrman  ecmiomist.',.  Ttiei  are  figuiin.a  on  "i  Russia.  Tlie 
a  siarcitv  in  Germany  f-ti  ronie  year?  lu  -  in  Fiam  r  a  sliid 
cause  of  tin  hostility  of  .American  and  Bn'-  "•  *hai  country. 
i.?h  pioduccrs  and  lack  of  cargo  -pace.  .\o  "t"  immin„c  proi 


market  is  deadlocked.  There 


d'caie  that  the  prerciit  dividend  diEtrib.itton 


an  Diproved  po.?i'ioi]  which  s-o.oner  or  later  .sati-tactory  substitute  for  it  lias  lieeii 


Low  PRICED  raii.5  a.?  a  rule  are  receiving  1  money  lending  and  outstanding  time  oblig-  at  the  rate  of  s  p.e  per  annum  is  a.ssured 


wi)'  be  reflected  by  an  advance  in  the  stock, 
■tfi-  financial  staieraeiit  for  the  year,  a?  rub- 


on  of  Russia.  Tlii’tc  vas  recently  prepared 
1,, .  ill  Fiaucr  a  stud-  ol  liic  natural  resources 
•;!.  of  that  country.  It  says  ibai  "apart  from 
No  11?  Imimn„c  production  of  circal?,  Russia 
IS-  itossrgsc?  underiuaih  bci-  soil  immense  trea- 


'ovrred.  and  it  is  nceEsary  to  the,  German 


more  speculative  attention  than  other  issues,  ations  are  being  paid  at  matuntv  It  t?  .snri  there  .?  litile  do-.ib-  that  Smelters  ?tork  ^  h-  financial  staieraeiit  tor  in  year.  a.,  i  un- 

They  L-e  not  discriminated  against  to  tbe  understood  that  the  unmatured  time  k-an?  uO!  do  much  hmter  at  -hr  opportune  nme.  no.  however 

degree  exhiiiited  Io^^ard  high  priced  rails  or  on  stock  collateraJ  are  excepfionalK*  ,^nia!l  ‘u^ccr'f  an.v  (arl>  prosperl  of  -j  Ttijrn  to 

the  general  industrial  department.  Banking  Brokers  naturally  do  not  look  for  an  improve-  Liiiircntide  Power.  .  thi  sharcho!d‘-rs. 

interest?  would,  if  is  said,  favor  turning  to  ment  in  the  time  money  ,=ituation  in  the  ’'Ye  bav'-  exprr.?sed  our  favourable  opinion  - - 

low  p.riced  rails  so  far  a?  speculation  is  con-  near  future.  on  l.aurenndr  Power  stock  very  fully  on  i  Fionr 

cerned  principally  for  the  reason  that  they  — - -  nin-e  than  one  ocaslon  recently,  and  if  you  •<- 

would  not  re<i_uirc  much  money  to  finance,  but  ,A  <  lose  a.valysip  of  the  railroad  c-jntrart  "uii  -nd  uc  s'ainp  we  win  he  ;,ytari  to  mail  Subscriber.  Three  Rivers.  -Like  other 
also  on  acc'Ln’  of  ;h“  fait  that  they  look  leaves  the  firm  -onviction  that  there  can  be  '  'wi  of  mn-  recent  is-iic.s  (outaining  th-  miliiti'g  companies  the  St.  Lawrence  Flour 

upon  them  a.-  attractive.  q,,  joubl  about  continuation  of  dividend.-  informat'ori  yon  decirc.  Milling  t'ompanv  1:?  doing  an  active  busi- 

on  the  high-grade  investment  stocks  which  '  - -  ness,  and  profits  for  the  year  ended  Auguft 

Studebaker  will  n-t  manufacture  a?  ha' e  paid  divodends  for  a  series  of  y  ears  HaTeu,  ,  undoubtedly  exceed  the  rc- 

many  passenger  cars  a.' had  been  expected  at  Doubts  are  raised,  however,  regarding  dtvid-  -N  A'.  Z..  Ottawa.  There  is  no  chance  '>-U  fi^ujcs  ^di-  the  previous  year.  The 
the  start  of  the  year  But  this  lc>ss  has  been  ends  which  are  earned  by  a  narrow  margin  the  New  Havr-n  stockholder?  receiving  any  I  been  ■•ery  active  recently,  advan?- 

more  than  made  up  in  additional  war  orders,  and  w  hich  have  nor  been  in  \  ogue  for  a  long  dii  ect  renmi  on  thrir  holdings  while  Fed-  from' around  .Sf  in  th"  month  of  April 
In  fact,  Ihe  company's  war  business  at  the  time.  Doubt  arise?  because  of  the  rlau?p  iu  oral  lontrol  lasts  l.'.=timating  from  the  I  !  uipI,  on  ihr  rise  occasioning  nianv 


Oil.  iiou.  ( o,iiier,  tiiaugdiiese.  piat- 
oid  and  jtcirol  abound  in  Russia. 


■tfu  financial  siaieineiif  for  the  year,  a;.' rub-  ic.xDk  industries.  For  some  time  nrtik  m'lni.  gold  and  jicirol  abound  in  Russia. 
I'sh'  d  in  another  roltimn.  doe?  not  however  fiiur  bae  itceu  ii.scfl  l  Airusiv ely .  .Vraiiy  ''loni  tiip  i  ral.s  to  tlie  .Altai  thf  mineral 
-iizzcr-i  any  early  prositerl  of  a  irturn  to  ,',0.000  acre.s  have  been  civen  orri  it,  nettle  "l  alih  is  irt  koned  i  aeL  y  rar  in  thousands 
thi  shareholders.  culture  thi.s  year  and  Hie  ciop  la  roiniaied  “'t''  liundrrd.?  of  ihou.sands  of  tons.  Ger- 

- -  at  IS.iiO'i  ton.?.  In  these  trying  circiini-  101111.'  "oukl  find  tn  this  wraith  assistance 

t;4  Hunt-  stances  Germany  13  encouraging  bcrcclf  bv  R"'  bf  actual  rrqu'rcment#  of  w-ar  ahd  a 

M.  J.awreiice  »  lOUr.  CrAUllAntl,.  .U.,  I.  . l;.,--,,-  ,;,l„n„.  t  fur  h,-,  fnluro  u...  rir 


stances  Germany  13  encouraging  bcrcclf  by  f'”'  bf  aciiial  rrqu'rcmentf  of  w-ar  ahd  a 
frequently  repeating  that  Hk'  V.  S  im  ds  large  support  for  hci  future  netds.  Russia 


Subscriber.  Three  Rivers.  -Like  o*hrr  phosphates,  chemi'als,  dyes,  medicim  ,,  or-  t?.  tlirri  (ore.  a  <  onnn-y  of  riches,  upon  w  hicb 

milling  companies  the  St.  Lawrence  Flour  ihoprdic  and  siirgital  tn  Ininieiil..  and  <cr-  Ge'itiany  luis  i  a.,i  bci  covrioii#  eyes,  itot 

Milling  t'ompanv  1:?  doing  an  aetive  bust-  tain  t’pes  of  steel,  but  now  and  iijm  u  ic  "'’'v  R'l  her  ne,  (>,;  inc?  of  m-day  but  also 

ness,  and  profits  for  the  year  ended  Auguft  .admitted  that  ibeee  are  hardl,'-  an  equivu'  R"  ber  f'.iiiire  ad'antage.'’ 

31.  1918.  win  undoubtedly  exceed  the  rc-  ent  ko-  cmioa.  wool,  copp,  1  and  otli-r  raw  (  oftnii  Is  LssentlaJ. 

cord  figuics  for  the  previous  year.  The  materials.  j 

Mo'  k  ha?  been  'ery  active  recently,  advan?-  Afilne  nf  Import?.  !  Attrarfive  as  are  tb'-  oil.  metal,  fuel,  and 


Afiliie  of  Import?. 

interestuig  to  'oinparr  xiitti 


present  moment  is  probably.;  in  excess  of  1  he  contract  which  calls  for  special 


_  iJii-ee  year  te.?t  period,  and  assuming  that  | 

$35,000,000.  When  It  IS  considered  that  the  ance  provisions  after  interest  charge?  and  no  .=peeial  adjustment  in  the  companv’s  , 

total  business  of  the  company  in  ISlT.jtaxes,  which  may  be  reeded  to  make  the  fa-o?.  a.?  authorized  hv  the  Federal  rontroL  ^ 

including  both  automobile  sales  and  war 'roads  ‘‘safe."  Such  charge?  are  to  be  dis-  .An.  will  be  made,  the  companv  s  income  ‘  1  ompany 

contracts,  w-a?  only  slightly  over  $.50,900,000,  :  eretionary  with  the  Director-General  of  the-d'irinc  Federal  control  wilt  represent  about  , credence  in  mitlii 


the  im.portant  part  that  'he  present  war  !  Railroads  and  tt  is  quite  probabk  that  'he 
business  wil!  play  in  any  con.sidcraticn  of  1 91 «  1  w  ill  in  some  instances  '  ut  into  fund?  u'cd  b 
income  i#  gpnarent.  the  railroads  for  dividends. 


fl'innc  bcoeral  control  wilt  represent  about 
3  p  ■  .  'ipon  the  .stock.  Ali  this  "  lit  go  into 
Improvement?  and  addi* ions,  or  be  applied 
to  rrdii'tton  of  iIk  cc’nr'any  s  debts.  There 


to  a?  high  as  99.  the  rise  occasioning  many  Kui-opa  and  'iie  outsi.le  world  as  itroduccrs 
rumours,  one  to  the  effect  that  the  com-  of  raw  materials  for  Gerinan.v.  The  iin- 
pany  would  amalgaraaie  with  tlic  Maple  poii#  of  raw  material?  111  1913  aggre,a'od 
Leaf  Milling  Gompany,  but  this  i?  given  lit-  $L]S9,ii9q.tiii9  in  value  .More  than  one- 
tle  credence  in.  milling  and  finan<  lal  cif- '  half  of  this  value  was  rcprcsenitd  liy  coi- 
( lea.  Importance  is  atiarhed.  however  to  ton,  buk's  and  skins,  "ool,  cojtper,  woo'i. 
'he  fact  that  the  companv  mav  shortly  pul  irnn-o-e.  and  '"oal.  Othif  raw  maiurial.? 


ibe  -tock  on  a  straigM  1"  p.c.  basts  instead  irr.pttt  ieri  were  fur  skin,.,  Chilean  lakp.'' m , 


(ici'itian.v  li.is  ( ;i.,i  bci  covcioiis  eyes,  itot 
foily  foi  her  tie,  (>.;  me?  of  i(i-day  but  also 
‘■'It  her  future  ad'antage.'’ 

f  niton  Is  LssentlaJ. 

Attractive  as  are  tb'-  oil.  metal,  fuel,  and 
food  re.=ource  of  the  lands  tinder  Gc-rmaD 
sway  ihev  do  not  iiroduce  cotton  in  large 
quaiilil ics.  Russia  could  not  produce  any 
for  export  itefot  e  ibr-  war.  The  cotton 
obtained  front  Turkey  m  1913  "as  valued 
at  only  .<498.009.  The  total  importation  of 
raw  cotton  into  Germany  in  that  year  w  a.s 
valtii'd  at  $1  44.1911.900.  The  value  of  cotton 
tini'ort-  from  tbe  .Kiipitly  countries  was: 
Bia/.il,  $3.57.900;  Pi  itish  In  Jia.  $13,964,009; 


INTERESTING  .\DDRESS. 

The  annual  convention  of  the  Dominion 


k  n7  dou7  ;7a,  in  .7  raar  ralue  of'  77  7  'be  present  rat.^of  P,'  .  per^nm.m  ^d  , -i^^  ’i^77;i,;‘"r'7n‘  '”’a7  Dmb  L^t'^^^rS 

Haven  #  a:-.?ci?  there  is  an  equitv  of  much  *  pc  bonus.  H  thia  is  done  the  s  jck  -  ■  ^  ^  poo;  Egypt  .$17,374,900;  German  Eas 


The  convention  will  be  markod  by  three  Haven  #  a:-.?ct"  there  Is  an  equit.v  of  much  t  pc.  bonuF.  H  this  is  done  thf 
addresses  which  win  interest  members  and  more  'hau  .$4:>  a  share  for  ihe  stock.  If  it  be  cheap  around.'.',  present  price 


Association  of  Ghar'ered  Accountants  will  Bceadnc-r,  Gommis-  ,  were  not  fot  thp  extraordinary  coraplicd- 

bs  held  at  the  Ritz-Garkon  Ho’e!  in  Mont-  f^'^ner  of  Taxation.  Ottaw-a.  has  agreed  ’o  ti,,ns  of  Federal  control  and  all  its  attend- 
real.  September  18tb  '.o  fetp.  This  con-  n'l^td  and  discues  different  problems  ttia'  me  circumstances,  there  would  be  rea.?on 
vention  is  always  of  great  interest  «o  the  I  bn '"9  arisen  in  connection  w'th  the  Biisincs?  to  be  deeidedly  bullish  on  the  slock.  As 


Twin  Gify. 

M'estroounf. — .Since  you  purchased  your 


tin,  flax,  and  phosphate  of  knie,  .Among 
the  countries  which  furnished  material? 
'■allied  at  $29,90o,imo  or  more  were  :  Gnued 
States.  .$179,900,909;  British  India,  .$90,000,- 
99(1;  Argentina.  $7,5.<i99.(ioi) .  l  imed  King- 


members  of  The  association  inasmuch  a?  it 
afford?  them  an  opport’anuy  to  exchange 
Ideas  and  become  more  closely  in  touch 
with  the  representative?  from  all  pan?  of 
the  Domin'oo. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TOEOXTf)  «TKEET  -  -  TOROVTO 

Established  1^5 

quubtfeit  DirmENn.  ^ 

Notice  Is  bSTeby  rire^  that  a  Plv-:. 
dent  of  TtfO  ANTt  ONE-HALF  PER  j 
CENT,  for  the  curren'  quarter,  being 
at  the  rate  of  I 

TEN  PER  TENT.  PEE  ANNTM 
on  the  pald-ujh^apitf!  Stock  of  'he 
Corporation,  has  been  declared,  and 
that  the  same  will  be  payable 

TTESDAT.  TTTF  FIRST  PAT  OF 
OFTOBFE 

next,  t©  Shareholder?  of  record  at  the 
close  of  business  on  the  Fourteenth  j 
day  of  September. 

By  order  of  the  Board.  I 


.  ......  ..  ...  .  ,1,7  uus-iii.  r-r  I",  IIU  ii'-'  HI  ■  >1 1  >  Ituirjsil  on  'lie  ZV#|  esTTlloUIu  ■ j-.'.  - -  .  ’  » c  -  nun  /.nil  .  ...  .  ,  . 

I  Profits  Mar  Tax  and  the  Income  Tax,  and,  thing?  are.  it  is  the  stockholders'  equity  in  Twin  City  at  110  we  believe  you  will  fare  ‘9'9_  ■  ,,7.  ‘  *7 '  7  ''  ' 

will  also  deal  with  any  questions  relating  market  quotations.  It  is  to  be  expected.  I  better  by  holding  it  for  a  while,  i  j..  nnn 7,,',  r 'u jev,  AfriVa' t-i’e  nn’ii  rinn  .^i77 1’ 

tbereto  that  may  be  .submitted  by  member.?,  ot  course,  that  the  market  will  discount!  has  alwayts  been  e.on6ldered  as  a  high-grade  Tnriin«  onnAfUi-’  a  '  ♦o^n-*/'*' 

I  Harvey  S.  Ghas".  G.P.a..  of  Boston.  Mass,  some  time  in  advance  any  subatantial  pro-  'stock,  but  owing  to  the  war  conditionB.  and  ‘ '  tn^nqquqq.'  jg^^n  ooo  (too  • 

I  'lie  leading  American  expert  in  muno  ipa!  gres?  th?  company  makes  in  straightening  tbe  eonsequent  abnormal  cost  of  operating  '‘■sei  onVi'ioo  ■  •  nd  B  ' '  I  '7 ,  n  Vn'uo 

I  accounting,  is  to  prepare  and  read  a  paper  o'i»  k#  affair?  For  illustration,  a  subslan-  |  and  maintenance,  earning?  of  the  company  ^  n7o7i^r.;’u.7'n/=  nt 

on  this  most,  important  question.  Thoma?  element  in  the-  rise  of  New  Haven  stock  1  ba'-e  suffered  very  materiallv  Public  utill-  '  77  I7.ci7  i  » 


1  hese  are  nov?  enemy  or  neutral  sources  of 
taw  materials  which  are  outside  .'diftel- 
L’lropa  as  at  present  constituted. 

Kiissia  .4n  Adjniiot. 


99(1;  Egypt  $17,374,900;  German  East 
Afiica.  $187,909.  Haiti.  $108,090;  Tcga. 
.$76,999;  Turkey.  $498,909:  U.S..  .$li>0,896.- 

900.  Less  th.au  1  p'.  of  the  raw  material 
winch  is  altsoltilei.'  iietessaiv  if  Germany's 
textile  maniifactiire.B  arc  to  compete  in  thb 
world's  markets  is  obtained  from  fnendlw 
,  countries. 

'  Despite  her  infinitely  detailed  plans  ?op 
obtaining  raw  materials  after  the  war  and 
the  repeated  statements  of  her  leaders  that 
she  has  in  the  territory  she  now  dominates 
ample  rcsourecs  to  justify  rejection  of  any- 
I  thing  but  her  own  peace  terms.  It  Is  very' 

■  plain  from  these  figures  that  Germany  must 
I  imniemplate  with  dismav  any  serious  at- 


nn  this  most,  importani  question.  Thoma?  'i®l  element  in  the  rise  of  New  Haven  stock  |  ba'-e  suffered  very  materiallv  Public  utHl-  '  q-a'-p-ial?  whtch  am  'itfiJi  aniple  resources  to  justify 

■  Mulvey,  K.C..  Under-Secretarv  of  Sta'e  of  d'lring  »he  past  few  raonAhs  has  been  the  I  ties  of  this  kind  are  handicapped  to  a  great  77,11,7,;  7  "hing  but  her  own  peace 

Canada,  is  to  address  the  Convention  on  ‘-access  of  .?treet  railway  lines  in  upwards '  t^ng  to  the  fact  that  they  are  com- ,  *  ^  j c  m3uuiieu.  j  plain  from  these  figures  tt 

Joint  Stock  Company  Law,  with  snecial  re-  26?  eitie?  in  the  United  States  In  obtain-  to  par  dearly  for  labour  and  sup-  '  .  „.,q.rie?  dominaied  'hv  r«r.,.ar.v'  cnniemplate  wuth  dismav 

A.vn  \0$V  THE  lEATHEB  TIRt.  ’^77  17' i  missions.  However  with  the  restoration  of  ^O^IS  ' The’ vaiue^' oVfi^l'c^ia^  _ _ 

Vulcanizing  chrome  leather  on  rubber-s  ''  ^^f^7e^cDmL^v’s  n^sessioL'"^  I  ''ondilions.  and  with  the  growing  de-  materials  imported  was  $12,5,099.9on'  and  1 1.-'--- . - 


A.vn  VOAV  THE  l  EATHEB  TIBE.  7  k  .  .7  v'  .  .7  ,  .  I  missions.  However  with  the  restoration  of  J3J3  of"  R-icsian ' 

Vulcanizing  chrome  leather  on  rubber-s  ''a^^|^^7e^cpm^y’s  pLsebsioL'"^^  I  ''ondilions.  and  with  the  growing  de-  materials  imported  was  $12,5,099.9on'  and 

Belgian  process  said  to  have  been  used  ex-  t^fock  w^' worth  par  before  the  I '' must  of  raw  materials  from  Austria-Huu- 

.  tensively  in  Europe  since  tj,e  becinn^g  of  companv'?  extensive  purl^asL  of  elertri- !  alleviate  the  critical  condition  gary,  $76,000,000.  Importations  from  other 

I  the  war-  has  been  aoapted  by  a  Chicago  ^3.,^,,.  gq^  steamboat  propertie,?  tand  k  '  "f  utility  concerns,  a  new  era  should  rountries  of  the  present  Teutonic  group 

concern  to  the  retreading  of  old  automobile  ..^n^alnlv  wort.h  more  thagi’that)  there  dawn  for  this  company,  and  the  stock  w-ni  nevertheless  considerable.  The  Hg- 

tires.  says  the  Chicago  Tribune.  Any  worn  heen  a  depreciation  of  roughlv  $86,999.-  .  reflect  the  improved  conditions,  but  this,  ,1^?  in  round  numbers  are:  Belgium,  $17.-' 
I  ttrp  IS  used,  provided  the  fabric  is  uninjured,  qqq  ,j,p  qjp  to ‘cover  the  of  course,  will  take  time.  In  the  meantime  pno,909;  Bulgaria,  $700,009;  Finland.  $8,- 

and  a  guarantee  of  5.009  miles  of  further  losses  on  properties  carried  on  the  books  (there  are  many  Canadian  stocks  offering  a  OOO.OOO;  Rumania,  $7,099,090;  Serbia.  $690.- 
,  service  Is  given  at  a  cost  approximately  g.  g  post  of  about  $76,090,000.  If  the  stock.  !  very  satisfactory  yield,  and  a  chance  for  ^  099;  Turkey,  $8,000,009.  These  figures  do 


Tf  'be  stock  was  'wo^^h  par  before  the  j '' e'opment  of  the  idea  ^at  ^“®77.nriHmn  materials  from  Austria-Him- 

companv'e  extensive  ptirchases  of  electric  !  alleviate  the  critical  condition  gary,  $76,000,000.  Importations  from  other 

ra.twav  and  steamboat  propertle,?  land  n  '  of  public  utility  concerns,  a  new  era  snouia  „f  thp  present  Teutonic  group 

was  ceriAlnly  worth  more  than  that)  there  dawn  for  this  company,  and  the  stock  win  were  nevertheless  considerable.  The  r!,g- 

ha?  been  a  depreciation  of  roughlv  $86,099.-  reflect  the  improved  conditions,  but  this,  ,1^?  in  round  numbers  are:  Belgium.  $17.-' 

999  in  the  value  of  the  stork  to  cover  the  of  course,  will  take  time.  In  the  meantime  990,909;  Bulgaria,  $700,009;  Finland.  $8,- 


half  that  of  a  new  set  of  tires. 

The  success  of  the  vulcanizing  process 


when  it  paid  8  p.c.  was  worth  130,  a  6  p.c.  considerable 


appreciation,  into  no*  tpclude  foodstuff?,  large  quantities  of 


;  1  ne  success  of  the  vtilcanlzing  process,  basis,  there  ha?  been  a  depreciation  of  $133,-  which  *he  Canadian  investor  might  put  his  j 

it  is  said,  is  the  secret  which  make?  possible  i  nno.990  to  cover  the  loss,  or  nearly  twice  ■  money  with  a  large  degree  of  safety. 

the  use  of  a  leather  tread,  the  tensile  the  cost  of  the  properties.  They  are  not  a  1  -  1 

strength  of  which  is  v^astly  greater  than  total  los.s,  by  any  means.  It  is'doubtful  If  ,  w  c  c  i«  t.  o  «  ■ 

that  of  the  ordinary  cotton  fabric.  The  old  the  agreement  with  the  Department  of  Jue-  j  ®*  Snielnne  s  Beflnmg. 

casing  is  entirely  covered  with  leather,  from  i  rice  for  th?  sale  of  these  properties  will  I  yel-wor,  Montreal —Our  infcmiatlon  is  to 
bead  ,0  bead.  M-here  the  greatest  wear  I  ever  b-  enforced.  In  any  case,  time  must  I  U.  S.  Smelting  &  Refining  i 

comes  there  ar<»  three  thicknesses.  In  the  he  given  to  arrange  for  their  sale  without  !  ,,  j  ,  ,,  ,  .u  qresent  tbne  and  ' 

!  tread  are  mserted  rows  of  Cose  s.t  steel  :  too  great  sacrifice.  Several  extensions  of  1  ,-,77aLn2  are  sLv7ng7  go^i  imp^ve  ] 


which  the  Canadian  investor  might  put  his  j  which  are  imported  by  Germany  tn  rteace- 
monev  with  a  large  degree  of  safety.  •  times.  The  imports  of  rav>  materials  into' 


..  I  Germany  in  1913  wnip  valued  as  follows. 

«.  o  «  ■  according  to  continents  •  Europe  $489,090,- 1 

E.  S.  Snieltine  «  Befinmg.  :  000;  .America.  $354,000,000;  Asia.  $182,000,-] 

'.'elwoT,  Montreal.— Our  infonnatlon  is  to ,  !In7nn1.^*’*'*  SlOl.OOO.OOO,  aud  Oceania.  $53.-: 
‘  effect  that  U.  S.  Smelting  &  Refining  t  - 

doing  very  well  at  the  present  time,  and  1  'hat  Riis^fn  Offers,  j 

It  earnines  arp  showine  a  eond  imnrove-  !  .  make  It  appear  that  there 


GEO.  EL  SMITH. 

Assistant  Genera!  Manager. 
Toronto.  Aug'tsl  rt'h  tots. 


!  skid  and  puncture  pr^of.  already  been  rrantPd  by  the  Federal  Courts, 

j  The  process  Is  handled  for  Quebec  Pro-  ;  A^side  from  Its  unfortunate  investments, 
i  vlnce  by  the  Canada  Tire  Retread  Company,  j  the  New  Haven  wa«'  for  years  the  victim  of 
I  Limited,  acting  as  sole  distributors  for  Eu-  ;  impossible  rate  situation.  Even  the  In- 
'  ropear  Tire  Retread?,  the  parent  companv.  ■  terstafe  Commerce  Comm.lsslon.  which  has  a 
j  D  ha?  been  empipred  w-tth  grna*  =ucce?«  b'--  d^'en-seated  prejudice  against  the  company, 
1  the  m'D'arv  autho'r't'es  on  att  ?ort=  of  rara  .  repeatedly  tecoenlzed  the  abnormally  low 
engaged  in  war  wcrk  lc  E-arope;  '  j  general  freight-rate  level  !n  New  r-agiand 


ptuds.  designed  to  make  the  tire  virtually  j  time,  a?  to  c<*rtaiTi  of  the  propertleg,  have  e<>nincr  at  amnnri  i  much  rompariRon  between  the 

5kid  and  puncture  pr^of.  already  been  rrantpd  by  the  Federal  Courts.  ^  .  ciTin«  T-rNu  un.  hA  amounts  of  raw  materials  which  Germany  j 

i  A.side  from  Its  unfortunate  investments.  ^  ri„  can  obtain  through  her  conquests  or  afftlia^ 

the  New  Haven  wa.?  for  years  the  victim  of  78  we  believe  you  would  do  obtainable 

I  an  impoFsihl?  rate  situation.  Even  the  In-  '^cll  to  hold  on  to  it,  as  any  improvement  present  enemies  or  neutral  coun- 

:  terstafe  Commerce  Commission,  which  has  a  I  if.  the  general  market  will  undoubtedly  see  jf  ^jjp  blockade  were  lifted  and  equal- 

deep-seated  prejudice  against  the  company,  an  appreciation  in  the  shares  of  the  stock,  ^  jjy  privtleges  restored.  Bur  't  must  be 

,  repeatedly  tecoenlzed  the  abnorm.al!y  low  which  wil!  le?  you  out  without  such  a  loss  i  remenfbered  that  w  ha'  ber  immediate  ne'gh-t^ 

j  general  freight-rate  le^el  !n  New  r-agtand  as  ita  sale  at  present  price?  would  entail,  i  ^ours  supplied  to  Ge.-Tnany  'n  ISIS  is  ha-d- 1 


FREE  FROM 
FEDERAL 
TAXATION 

We  offer  all  maturi- 
tie?  of  Victory  Loan 
at  100  and  accrued 
interest. 

R.  A.  DALY  &  CO. 

tAKK  UF  KOTA  SCOTIA  BLDG 


t 
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The  Spanish  River  Pulp 
and  Paper  Mills, 


U.S.  LIFE  INSURANCE  COMPANIES 
REPORT  STEADY  INCREASE  IN  FARM 
LOANS  IN  AGRICULTURAL  SECTIONS 


Limited 


ANNUAL  REPORT,  1918 

DIRECTOBSj 

G.  H.  MEAD.  Sault  Ste.  Marie,  Ontario  .  President. 

P.  B,  WTI^O.V,  Sault  Ste.  .Marie.  Ontario  .  Viee-President. 

T.  GIBSON.  Toronto.  Ontario.  Secretary. 

B.  TOOKE.  Montreal.  Quebec.  T.  WATSON  SI.ME,  Toronto.  Ontario. 

C.  E.  READ.  Ottawa,  Ontario.  W.  E.  STAVERT,  London.  Kneiatui. 

Sault  Ste.  .Marie,  Ontario. 

30th  AuRUSt,  1D18. 

To  the  Shareholders  of 

The  .Spani.xh  Rh'er  Pulp  and  Paper  Mills.  Limited. 

Your  Dirertor.s  submit  the  followinK  repoti  of  the  operations  of  The  Spanish  River 
Pulp  and  Paper  Mills.  T.imltod.  Including  the  f.ake  Superior  Paper  Compaii.',  Limited, 
for  the  year  endinK  .lune  .30th,  1!*18. 

Sttmmary  of  Income  Account:  — 

Total  Not  Rpvrntie  for  the  Year  .  JL720,2.31 

l.css  Reserved  for  Deprerlation  .  .341,137 

.$1,383,004 

l,ess. — Interest  on  Funded  Debts  and  Other  Loans .  8n7..'’)l0 

Total  Net  Surplus  for  the  Year  .  ^  .t77,57.t 

Balance  of  the  Consolidated  Profit  and  Loss  .Accounts  ,ns  at  .I'lth  .lune,  1017..  0!(3,726 

$L.‘.7L3(il 

Appropriated  for  extinction  of  the  Deficiency  Account  .  ;iOU,(iO(» 

Leading  to  he  carried  forward  .  $1,071,301 

AVhile  the  operations  of  the  early  part  of  the  period  indicated  considerably  greater 
earnings  for  the  Company  than  the  previous  year,  ilie  .Net  Revenue  for  tiie  yi-ar  finall.v 
shows  a  reduction  of  approxinialel.v  $390,000  due  largely  to  the  itrices  fixi'd  for  news¬ 
print  paper  hy  both  the  Canadian  and  fnlted  Stairs  CoverniiK  iiis.  Tiii.s  lias  .nffe.ned 
.voiir  Compiiny  to  a  greater  extent  than  most  of  the  Canadian  pulp  and  itaper  eomiiaiiies 
sinre  the  <iutput  of  your  mills  up  to  the  present  time  has  l>een  almost  exclusively  news¬ 
print  pitper,  while  nearl.v  all  other  Canadian  mills  prodiiee  diversified  products.  .Such 
products  have  benefited  from  unrestricted  priees.  resulting  In  greatly  incrca,«eri  profits 
to  the  compaitics  not  producing  chiefly  newsprint.  Your  Directors  liavc  tiicrefore 
fonsidcicd  it  necessary  in  improving  and  extending  the  plants,  to  develop  an  output  of 
piodiicLs  otiier  than  newsprint.  A  comparison  of  the  Properly  .Account  witli  that  of 
.June  3'tlli.  1917.  shows  a  further  expenditure  dining  llie  year  of  .•ippro.xiiiiately  S'lOu.nbO. 
largely  with  this  oh.ieet  In  view.  The  productive  rapacity  of  the  plants  h.ns  been 
Increased  lOb  tons  per  day. 

The  Company  suffered  during  the  winter  a  considecahle  shortage  of  water  due  to 
the  drouglit  which  affected  certain  sections  of  ilie  coiintiy,  neecssii.aiiim  tlic  purcliase 
of  groiindwood  to  the  amount  of  approximaiely  .siluo.iKio.  'I  Ins  iiad  a  niaici  ial  influence 
in  reducing  the  profits  for  the  year.  Except  for  the  above,  the  operation  of  the  plants 
continued  during  tlio  .vear  as  nearly  normal  as  latiniir  conditions  would  periiiil. 

The  Company  had  been  similarly  affected  by  water  shortage  during  ihe  year  1911-1;'), 
BS  Stated  in  the  annual  report  of  .lime  3blh,  191,5,  and,  as  the  foundation  of  siicce.ss  to 
any  plant  producing  newsprint  paper  is  a  full  supply  of  ground  wood,  your  Directors 
have  felt  il  necessary  lo  exiend  llte  gioiindwood  mills  at  all  plants  in  order  to  provide 
•‘ample  f|uantilies  of  pulp.  These  additions  were  rcfernul  to  Li  ’lie  last  annual  report 
as  being  carried  througli  during  tlic  Sumni(  r  and  Fall.  Alihoiigli  ilic  woik  was  rnm- 
pletrd  by  Winicr,  the  l■'all  tains  did  not  nial<  lializc  iiiifl  the  water  sliortage  developed 
miiclt  earlier  th.an  usual,  prevt'niing  'he  .aci  tiniiilaiioit  of  Ilie  neccssai  v  snrplu.s  of  pulp. 
During  tills  Stitiiuicr  a  surplus  li.is  ln*rn  lUitniifariiirctl  and  stored  agaiusi  a  siiiiiiar 
coni  iiigcncy. 

II  is  w  iiii  satisfitctinn  tiiat  tlic  Dit  eclors  now  repot  i  (  oust I  'lct  ion  work  completed. 
Willi  the  stilpliiti  Mill  cnhifgciticnis  tind  impi ov einents  finislied,  the  Roaid  Mill  in  full 
operation,  and  I'apt'i*  Mills  hrouglit  to  ;t  stale  of  liigh  efficienc.v.  iln‘  t  ompan.v  s  now’ 
balanced  plains  should  proceed  in  their  operations  with  improving  results.  Tito  total 
daily  prodiicijon  of  Pulps.  Board  and  Paper  for  market  sale  now  amounls  to  .570  tons, 
wliich  under  nornial  conditions  will  shortly  he  inereased  to  fiOO  tons,  tlie  capacity  of  the 
jilants.  Slocks  of  new.sprint  paper  throughout  Canada  and  ilte  I'nited  Staie.s  are 
unusually  low.  the  demand  strong,  and  as  .Newsprint  has  Iieen  deelared  to  he  an  essential 
to  the  proBeeulion  of  the  war.  the  Direciors  antieipaie  no  difficully  in  disposing  of  ihe 
entire  output,  riuring  the  ensuing  year. 

, .  AVhile  il  was  expected  that  the  profits  for  the  year  would  provide  siifficienl  funds  to 
eomplet.p  tlie  above  enlargements  and  improvements  as  well  as  supply  arldliional  work¬ 
ing  capital  for  the  increased  output,  the  low-  priees  fixed  Iiy  tlie  Governmenis  rendered 
ppcrssaiy  addilional  accommodation  from  the  Ranks.  The  Invcniories.  particularly  of 
pulp  wood,  might  have  tieen  materially  reduced,  but  your  l)irecl»rs  considered  it  tlie 
pan  of  wisdom  to  keeii  heavily  slocked  in  ail  raw  materials,  .and  the  Company  is  foriiin- 
aie  in  having  lieen  able  to  obtain  under  great  diffieullies  a  full  supply  of  pulp  wood 
for  the  coming  year. 

The  Board  wislies  to  express  its  appreciation  of  the  loyal  support  of  Depariment 
Heads  as  well  as  all  employees  during  a  Hying  year,  and  hopes  liy  the  same  .service  to 
make  file  cnmlng  year  a  more  i>rofiinhle  one. 

TL  '  trii-  r  of  ih('  Board. 

HEI).  il.  .MEAD. 

T‘residonl. 

THE  SPANISH  RIVER  PULP  AND  PAPER  MILLS,  LIMITED 
LAKE  SUPERIOR  PAPER  COMPANY,  LIMITED 

Consolidated  Balance  Sheet  as  at  30th  Jane,  1918 

.A.SSETS 


I  George  T.  Wight,  secretary  and  manager 
I  of  the  Association  of  Life  Insurance  Presl-| 
i  dents,  has  addressed  a  paper  to  life  Insur-i 
ance  companies,  entitled  "Life  Insurance 
Farm  Loan  Investments  in  War  Time.”  i 
He  points  out  that  the  decade  ending 
with  1914  showed  some  noteworthy  changes! 
in  the  character  of  investments  held  by; 
.American  life  insurance  companies  for  thej 
maturity  of  obligations  to  policyholders.  1 
Chief  among  these  vvas  the  Tcmarkable  in-! 


crease  In  the  amount  of  real  estate  mort¬ 
gages, — these  being  more  than  one-ihird  of 
the  entire  assets  held,  as  contrasted  with 
one-fourth  ten  years  before. 

In  order  to  obtain  the  perspective  of  the 
new  farm  mortgage  sfatisttes  furnished  hy 
companies,  it  may  he  in  point  first  to  look' 
at  the  general  picture  into  which  they  fir. 
showing  the  character  of  the  investments  of 
all  American  companies  for  more  than  a 
deeade. 


SOLID  GROWTH 

I'p-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

fftS  ye'aS"  SUN  LlFE-^^SttMCB 

To-day.  they  exceed  by  far  those  of  any  OF  GANAIA 

Canadian  life  assurance  company.  HEAD  OfeicBj^^MontRBAD 
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prnpnrty  Arcoiint-— 

As  fit  noth  .Tntir*.  IPIT  .  . 

\»'l  A'MItinns  flMiin;r  yoar  . 

jtl»'s  of  Cunipanlps  Owned  — 

. . 

\\'«.f)ds  oi)''’!  n !  inn.'s--  K(|U  ipnient.  Storets.  rtp . . .  .  I  ^7 

.Mil!  Si(»rf  s  Mnd  Supplies  . . .  1. 122, 

fniu  r  Mill  . .  . .  .  (iK 

\r4Mtunls  ve hie.  nfter  pruvidiiift  for  Douhtful  Debts  .  1  ,o2  1.02"  . 

("RKh  ih  Hanks  hiuI  f*n  Hand  .  27»t,7t0.7l 

fecurltt^'K  Puichased  for  Sinking'  Fund  Peyments . 

Insurance  Prcunluins  I’ncxpired  and  I’Hynienti^  in  Advance  . 

Alterations  and  IruproN  #*nenta  to  Propeity  ISO. 042. K7  \\'ritt<*n  off.... 

.  jieferved  Diseount  ‘*h{irg(  a«.  Balance  to  be  Written  off  . 

.N»>TKS: — (.1)  "Fhe  Spanish  River  Pulp  Paper  .Milla,  Hd.. 
puarantee.s  the  principal  and  intereat  of  the  bond.«  of 
the  Lake  Sujierior  T^aper  Do.,  Did,,  and  the  Ontario  I'ulp 
A*  Paper  <’o..  Ltd. 

.  •  (2>  Under  the  arrangement  for  postponement  of  bond 

•ntfre.*Jt  the  bondholders  of  The  Spanish  Itiver  Pulp  iv 
F’aprr  Mni.«,  Ltd.,  the  Ontario  Pulp  Ar  Paper  <Vv.  Lul. 
npfl  Ihe  Lake  Superior  Paper  Co.,  Lid..  Are  entitled  pm- 
]nin  t'*  ten  per  oeni.  of  profit.s  from  time  to  time  n>ali 
Able  for  dividends#. 

{!!»  'ITje  whole  of  the  Preferred  and  Uominon  Stock  of 
**  the  Lnl\e  Superior  Papei  Uonipany.  Ltd.,  i.s  owned  by 
The  Spanisli  Kiver  Pulp  A  Paper  Mill.®.  Ltd 

Total  Assets  . .  .S:iL70S.7ni  70 


J7,".i!> .  "1 

n.  ton .  "0 


7.?.7.^.}r..^.  i:> 

VL  t-j  V.  7  2 
.  1 1 

1  2  I  ^  * 


i.iARn.iTnis 


Capitsl  Stock: 

Hommon — .Atithnrizcd 
L,cse.  Unlssui’d  . 


. . . .  IHt.nnn.nnn ,  no 

. ...  a.ciiii.finn  im 


Preferrod  t 'timulnt  Ive — Authorized  . $  I  (i.niui.titiii .  tw 

L»es;  Unissued  . .  t.Snn.t'ioi  i"i 


NOTE: — Dividends  on  $3,000,000  of  Preferred  Slocks  sre 
Cumulative  from  1st  July,  1913,  and  on  balance  from  Ist 
Jul.v,  1914. 

First  Moitgage  tic-..  Bond* — 

The  Spanish  Itivei'  Pulp  &  Paper  Mills.  Btd  : 

.\uthorizeri  and  Issued  . $2.59n.nno  .  no 

Less:  Redeenied  to  Date  .  ITI.O&O.tiO 


$  S.OOO.OOO.OO 
3. 1599. mo  on 


Ontario  Pulp  4:  Paper  l.'o..  Ltd.: 

Authorized  .  $2,500,000.00 

Iseued  . $1,500,000.00 

Less:  .Redeemed  to  Date  .  100,900.00 

Lake  Superior  Paper  Co..  Ltd.: 

Authorized  and  Issued  . 


$2.32..Ulo 


1.399,100.00 
5, non. non ,  no 


Second  Mortgage  O'"!-  Debentures,  £330.000  . 

Deferred  Interest  on  Bonds  and  Notes  Due  In  192J  . 

Mortgages  on  .N'ewl.v  -Acquired  Property  . 

Current  LlabiUlles: 

Loans  fro».n  Rank,*  tSecured  by  Lien  on  Forest  Products  and 

Accounts  Bereivable)  . . .  $2,000,000  OO 

Accounts  and  Rills  Payable  .  1,429,851 .  Sfi 

Current  Inleiest  on  Bonds  and  Debentures  due  1st  .Tilly  and 

1st  September.  1918  .  243. 903.40 


Depreciation  Reserve  . 

Miicellaneous  Reserves  . 

Profit  and  Loss  Account — 

Consolidated  Credit  as  at  $0th  June,  1917  . .  $993,725.81 

Add  Net  Profit  for  the  A’ ear  after  Deducting  all  Interest 

charges  and  providing  for  Depreciation  of  Plants  .  577,575.54 


Less:  Balance  of  Deficiency  Account  Written  off . 

Contingent  Liabilities  . $01,437.00 

Total  Liabilities  . 


$1,571,301.35 
500. 000. 00 


8.720,113.40 
1.006.000 . 00 
1.111.084.30 
192.000 . 00 


1.07  3.75,5.2* 
801,401  .  27 
.)67.S8R  .  00 


1.071.301 .35 


$31,708,701.70 


We  have  audited  the  books  and  accounts  of  The  Spanish  River  Pulp  .t-  Paper  Mills. 
Limited,  and  of  Its  subsidiary.  IJie  I^ake  Superior  Paper  Company.  Limited,  for  the  year 
ending  30th  June.  1918.  and  certify  that  the  above  Consolidated  Balance  Sheet  Is  properly 
drawn  up  and  shows  a  true  and  correct  view  of  the  stale  of  the  comi>med  Companies' 
affairs  and  the  result  of  the  operatior.s  for  Hie  year  as  shown  by  the  hooks  and  according 
to  the  best  of  our  knowledge  and  the  explsnaltons  given  us 

All  our  requirements  ag  Auditors  have  been  complied  with  . 

PRICE.  WATERHOUSE  *  COMPANV.  / 


P.C.  of  Total 

Assets.  ' 

Dec.  31,  1914. 

Dec.  31.  1916 

1994 

1914 

1916  ; 

$  171,173.551 

$  173,964,782 

7,24 

3.  17 

3,14 

1.796,:165.49.5 

1,892,607,916 

26.88 

34 . 58 

34.18  , 

1,981,751.698 

2.309,218,646 

42.69 

40.16 

41.71 

82.552.532 

83.364,248 

6.91 

1.67 

1.51  ' 

20.3.5J,766 

14.9«5.70(> 

1.71 

.41 

.27  I 

735.348,914 

786,576.564 

7 . 59 

14.99 

11  29  ' 

95.160,368 

109.634,423 

4.16 

1  .9:1 

1.98  ; 

68.823.680 

78.932,793 

1.83 

1,39 

1.13 

73.716.779 

87,342.492 

.99 

1.49 

1..58  . 

$1,935,252,793 

$5,536,607,483 

190 

100 

100 

general  [  break 

of  the  present 

World 

AAa;-. 

were  a 

AssMs  of  Amstdron  Mfo  Inonranco  To’*. 


‘  Real  Estate . .$  180.875,(1,35 

1  Real  Estate  .Mortgages  671,577,813 

I  Bonds .  1.067.027.8.51 

Stocks .  172,582.975 

Collateral  Ixians  ....  42,715,261 

Policy  luoans  and  Pre¬ 
mium  .Notes .  189,7.38.779 

Cash .  104,027,124 

Deferred  Premiums  . .  4.5,879.4.55 

■  All  Other  Assets..  ..  24,636,705 

■  Ttl.  Admitted  Assei.s.  $2,199,060,998 

'J'he  rhanges  wrought  in  the 
I  eharacter  of  life  insurance  investments  dur¬ 
ing  the  decade  ending  with  1914  as  well  a.s 
the  furiher  developments  of  the  two  years 
endin.e  with  1916  are  Indicated,  Ttiese 
figures  show  that  tlie  radical  trend  toward 
real  c.siate  mortgage  loans  that  stood  out 
as  the  dominant  feature  of  the  period  fioin 
11104  to  Pill  is  siil!  noticealile  in  Hie  ex¬ 
perience  of  the  eorupanies  in  1915  ami 
1916.  The  mortgage  loans  increased  from 
$670,000,000  in  1904  to  $L70O,00ii,00o  in 
PH  4,  or  more  than  150  p.e.  Where  in  1901 
they  aniotiniod  to  27  p.  <•.  of  all  assets  they 
.liimpefl  to  34'i!  p.e.  in  191}.  'I'wo  ycais 
later  we  find  tliem  aliout  f Pio.ooo.ooo  more, 
although  there  is  a  very  sliglit  downwari 
flucltiation  in  their  ratio  to  total  as.sei,-, 

.Side  hy  side  with  ihi.s  remaikatde  grow  Hi 
in  teal  esiair  mortgages  as  a  favorite  life 
insur.ance  investment  we  find  a  sliglti  le- 
diietinn  in  the  proponinn  of  i  allroad  and 
other  .  lasses  of  eoi  porate  hnnd.s  held,  to , 

total  investments.  (.inuping  logcUier  thpl^^.g;,  ,,  o  ,  eduction -.t'J^ooo.noo- 


AN  IMPORTANT  DECISION. 


leaning  fnrtor  in  the  agrieullural  devclnp- 
nient  of  Hie  United  Slates. 

Increasing  Trend  Toward  Farm  Loans. 

The  new  data  was  contributed  hy  16.5 
American  companies  owning  mote  than  Ul'-j 
p.e.  of  all  outstanding  life  inHui  aiiee  moi  i- 
gagcs.  All  except  six  of  these  .  omttaiite.; 
segregated  thc.se  investments  by  sHatr.s  in 
ilirir  reports.  The  life  companies  during 
1tiL5  and  1916  increased  their  farm  mort- 
gagp.s  In  round  figures  from  65.5  luillion.-i 
of  dollars  to  845  tnillions,  a  ticl  .ncrca.se  r.t 
199  millions.  The  rate  of  iiicifasr  for  tht., 
t'.vo-ycar  period  for  farm  moitaage  lo.m.s 
is  29  p.e.  The  rate  of  inci.ase  of  al! 

assets  of  life  companies  for  the  same  period 
is  12  p.e.  It  is  spfn.  iherefoit.  tha'  farm 
mortgage  if.an  investment.'  of  life  in.sut- 
ancp  companies  have  le.cii'Iy  ineicas*  i  .T 
la  rale  two  and  a  half  tiuies  a.-:  great  a.s  the 
i  concurrent  i.sfe  of  increase  of  Hkii  a  .-.ci-. 


Under  the  Workmen’s  Compensation  Act.  ; 
.Mr,  Justiee  Panneton,  on  Tuesday,  decided  | 
an  important  point  in  which  two  different : 
cmployei.s  were  .sued  hy  the  same  workman  ; 
and  both  denied  liability.  The  question  the  : 
Court  had  to  decide,  was  whether  defend¬ 
ants,  .Antonio  Benoit  and  Henri  Locas,  were 
.jointly  Of  sepai'ately  responsible  in  dam-  j 
agya  to  the  in.iured  workman,  Jos.  Lamou-  j 
re:.;.  On  tJie  principle  that  Benoit  had  given  | 
I.,amoureux  reasonable  ground  to  believe ' 
l.o'ias.  ■who  engaged  him,  ■was  Benoit’s  man- 
dr'ory,  Justice  I’anner.on  held  that  Benoit 
V  as  equally  liable  with  Locas  and  the 
crj’iir  condemned  them  .lointly  and  several-  j 
ly.  If)  pa:-'  ’o  Lamoiireux  the  capital  sum 
of  S2,990  to  which  be  ■was  entitled  under  | 
Hie  V.oricmcn's  Compensation  Act  for  ihej 
ins.s  of  Hue  use  of  his  right  hand  owing  to  ( 
an  .oeeident  he  suffered  while  working  on  j 
tlie  manufacture  of  cases  for  shells  In  j 
addition,  the  'wo  defendants  were  ordere.d  | 
111  pay  interest  on  the  eapital  amount  a.s  j 
fiori  April  23,  1917,  together  with  i.he  costs; 
of  Hre  action. 


The 

Canada  National 
Fire 

Insurance  Company 

Beatl  Ofllce:  Winnlpei,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PUBELT  CANADIAN 
FIBE  COMPANY 

Application  for  Agencies  Invited 


V,  ItPii  rt  plTiitg  to  adverHoements  kindly 
.Mieiiti.'iit  llte  Finatieiiil  Times. 


two  periods  ,‘ove-rrri  by  this  ta'nle.  making  |  ,„aned  on  real  e^ia,. 

twelve  years  tn  all.  wc  fmd  the  rate  of  nt- 1  ,han  farm  propertv. 

crease  m  the  case  of  mortgages  (182  P.-.i  analysis  of  ihe  new  data  thevefer; 

IS  much  larger  than  the  rale  of  increase  |  clearly,  m  this  d’^chled  ch.tug-  in 


1116  pc.i  for  corporation  bonds.  In  f»cl,,hc  cbaraotc r  of  their  inverstmenl.s.  :ha'  ti 
the  relative  tner-ase  ot  investments  m  ;  ,jfp  insurance  companies  have  l,e<  „ 
mortgage  loans  was  greater  than  that  in 
any  other  class  of  scruriHes  in  Hie  almve 
table,  except  '’policy  loans  and  premiiini 


BLACK  &  ARMSTRONG 

Suerf,?:.rr-  to  .hobinion  &  Blsck 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  niortsaeas  and  Insurance 
GARRY  BLOG.  -  -  WINNIPEG 


notp.s.'’  and  the  relatively  minor  item  of 
"all  other  assets.’’  'I'he  increase  or  de¬ 
crease  in  iiolicy  loans,  of  eoiirsc,  i.a  tlepen- 
dent  on  Hie  calls  of  poiicyliol.lt'rs,-  not  on 
llte  discretion  of  investing  officials. 

Ain/uinted  fo  39  P.C.  of  Total. 


po.siHve  factor  in  the  increase  ;n  the  pro¬ 
duction  of  foodstuffs  demanded  by  Hie  con¬ 
ditions  created  hy  the  World  War  and.  lur- 
iher.  may  indicate  a  change  in  ilieir  invis;- 
ments  of  a  permaiien!  ehaiacter.  .V.’  rral 
estate  mortgage  loans  amount  to  ne:>.!!.v 
I  wo  billion  f'ollar.s.  or  more  than  onc-thiid 
of  the  total  securitic.s  held  for  the  maturiiv 
of  ohligailon.4  lo  policyholders,  this  icad- 
.iiis'ment  has  a  real  significame  m  i.Hc  .  n- 
When  ihc  1914  figiirrs  sliowing  ihe  siih-jnomic  progre.ss  of  ihe  couniry.  Tiic  •  hua'ce 
division  of  the  real  e.st.at,.  mortgages  into'nnletl  is  the  vdry  distinct  Ircrd  fni.'.i  .  i. 
farm  and  city  loans  were  otitaincd  it  was  |  real  estate  mortgage  loans  to  farm  loan-;, 

disclosed  Hiat  the  farm  mortgage  loans  VViille  this  ehanee  had  set  in  somcHme  hr- 

amounted  to  $655.1199. oiiu  or  39  p.e.  of  .all  fore  Ihe  beginning  of  hostilities  in  .Align-; 

mortgage  loans  held  Iiy  American  life  in-  1911.  the  slatistirs  show  no' e-.v .it  titv 

surance  companies.  This  wa.s  .38  p.  c,  of!  speeding  up  of  the  process  during  the  two- 
all  fatni  mortgage  lo.ans  reported  hy  iheiyear  period  of  1915  and  1916.  If  tltis  rrend 

U.  S.  t’ensus  of  Ifilii  and  .$lii9,9ii9.niMi  motel  has  eontinued  at  the  same  relauv  ■  ta;e 
than  the  total  amount  of  the  farm  mori- 1  farm  mortgages  to-day  form  more  than  one- 
aage  loans  eredited  to  .sll  hanks  and  tii.,st  half  of  al)  the  real  estate  tnnrCTp.ge  lo’i",' 
eompanies  hy  Hie  CfutiptrollCr  of  the  I'nr-;  held  hy  siieh  companie.'. 
rency  In  1911.  It  j.s  thus  evident  ilta'  tiie|  The  following  lahle  is  taken  front  ftg'uios 
lif.''  insurance  companies.  l>efoie  the  out-' comiiilcd  hy  .Mr,  Wight: 

I.o,3ns  on  Total  Real 

P.U.  of  Other  Real  P.!',  of  Esf.  .\llgp. 
Total  Property.  Total.  Holdings 

46.40  973,408.231  .53.54  1 ,81 8,239,589 

39.72  993.1,3c'.  IT'i  69.28  1 .6  lS.13'i.fi:.5 

29.95  *20.971.939  *2.02 


CANADIAN  PACIFIC  RAILWAY 


‘  rIAM.!;  iV  TRAIN  SUHUmi  U'^ 

V.Ti.l.  BE  MADE 

||  Monday,  Sept.  9th,  1918 

il  For  particulars  apply  to  Tleket 

jj  _______________ 


ONC  OF  THE  aBST  AUTHORIZKO 
INVESTMENTS  FOH  TRUST  FUNDS 
IS  OUR 

5%  Debenture 

AIK  rOH  SOOKLCT  ABOUT  DBBCNTUBEt'' 


Paid-uo  Capital  - 
Resofve  -  -  - 
Assets  .  -  . 


$2,410,926.00 
686,932.00 
7,4  6,971.00 


THE  GREAT  WEST 
PERMANENT  LOAN 
.  COMPANY 

head  office  -  WINNIPEG.  CAN 

BRANCHES. 

TORONTO  REOIHA  CAkOANr 

eOMONTON  VANCOUVER  VICTORIA 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg,  17  St.  Jon n  St. 

Firo,  biFe,  Marine,  AocldenR, 
Automobile,  e4o. 


K’wrvuKiiscaprsRnBRaa 


Total  r.  ?. 
165  cos..  1916 
1  18  cos,.  1914 

increase. . 


Farm 

Loans. 

8i.i,S3i.';t'i 

fi,54.6;',9..-,9,', 
199,189  8)4 


■■ 

III  ORIENTAL  RUGS 

ifi'^  !i  shC'^Toom  of  Hick?  OrientaJ  Rugs  contain?  a 

'rSii  collection  of  rare  and  beautiful  Orienta.. 

f’erpian  and  Chine?®  Rugs 

The  prices  are  unusually  fair,  A  is  cordially  invited 

Hicks  Oriental  Rugs  (Re^*d) 

1520  St.  Catherine  St,  West.  Cor.  Mountain  Street. 


*~  Deerease. 

I'fli’Tti  I, nan  Mone.T  (n  IVrsf  .and  Sniiili. 

1  The  great  aaricitltiti  al  sections  of  the 
country  were  those  which  attr-tcied  mo.st 
of  the  new  faint  mortgage  nionr.v  of  tlie  life 
Insurance  companies  luring  these  two 
years,  the  .Northwest  leading  with  $86,909,- 
"99.  an  increase  of  39  p.e.:  tlie  .''oiiihwcst 
shows  an  increase  of  .$16,9011,991'.  or  nearly 
25  p.e.:  the  C'entral  .Vorlhern.  •$  19,oii9,099.  or 
16.8  p.e.:  the  Gulf  and  .Mississippi  Valley. 
$11,990,999,  or  51  p.c,.  vvliich  is  the  highest 
tnie  of  iucreasp  In  any  section  of  the  coun¬ 
try.  The  Bniilh  Atlantle  shows  an  increase 


170,195. 


of  $9,809,900,  nr  18  p.c.  ft  th  is  appears 
that  while  the  largest  amount'  of  inope.- 
have  gone  into  the  .N'orthwes'  ,tnri  .■^nti;'; 
west,  llte  rale  of  increase  has  tcw.n  gteaie-’ 
soiiHi  of  tlie  Pniomae  and  Dhio  River.-;,  anti 
east  of  Hie  .Mississippi. 

.As  rompaied  with  these  grea'  incr^'ases 
in  farm  investments,  the  loans  on  o  i;.>i 
real  property  slioweti  decreases  in  ti'.:-e 
geoarapliical  divi.sions.  via.,  the  \ev  Eng¬ 
land.  .Middle  .Atlantic,  and  Sonihw  cstci't 
.groups  riiere  were  small  increases  in  the 
others,  the  Riigest  bring  in  the  Boiith  .At¬ 
lantic  and  the  Gulf  and  Mtssissiiijii  Valley. 


||| 

Ip 

" _ 


I.,\#RrNf  i:  D  HfURe,  Prop. 


Mainly  About  Insurance 


FOR.MI.VG  >E$$  I>,Sl  R.VX  F  4  0. 

The  British  (’town  .Assnrance  Porpora- 
tion.  Limited  I  rcgisiercri  office.  Hlaagow, 
ScoHand).  Iia.s  applied  to  the  Aiinister  of 
I’inance  for  the  release,  on  Hie  27ilt  of  De- 
cemtier  next,  of  its  securities  deposited  with 
him  under  the  Insurance  Act. 

Till'  ))Uipose  of  the  application  i.s  to 
tran.sfcr  Ihc  sums  to  Hie  now  company  in¬ 
corporated  under  the  seme  name  to  take 
over  the  Imsiness,  The  Eagle  Star  and  Bri¬ 
tish  Dominions  Insuranee  ('ompan.v.  Limit¬ 
ed,  a  company  licensed  under  the  Insurance 
.Aci.  having  actiuired  tlie  business  of  Ihe  old 
company,  the  policies  .atvd  liabilities  of  the 
old  company,  arc  guaranteed  hy  the  Eagle 
Star  and  Britisii  I'ominions  insurance  Pom- 
pany.  which  will  guarantee  also  the  policies 
of  the  new  rompany. 

THE  SPEED  OF  A  FTBE. 

The  great  Chicago  fire  in  1871  wa«  one 
of  the  quickest  and  most  destructive  fires 
ever  known;  hut  it  is  probable  that  the  fire 
which  burnt  down  the  Olympic  Theatre  in 
1849  was  the  most  rapid  eonfla.gration  on 
I  record.  It  began  ^  at  5.39  and  the  theatre 
was  in  ruins  at  six.  Another  furious  con- 
I  flagration  was  the  burning  of  the  charity 
bazaar  in  Paris  in  1897.  when  139  person.*, 
mostly  society  ladies,  lost  their  lives.  ..Among 
them  W3.R  the  Duchess  d’Alcncon,  sister  of 
the  Empress  of  .Austria. 


HIGH  TOTAL  FOR  AT  GI  ST. 


'The  monthly  statement  of  the  N'orth 
i  Ameriean  Ivife  Assurance  Co.  for  August 
‘  shows  new  bttsiness  of  $1,219.62",  an  ln- 
erease  of  $327,889  for  the  month.  Issued 
business  at  $1  ,085.450  also  showed  a  large 
increase.  .Applications  for  the  month 
totalled  6.54.  an  incrc.ase  of  132  over  .Augu.st 
1  1917.  The  average  per  application  was 
i  $1,897. 


Augmet.  191S. 


Chartered  Acr»  .ntants. 


H  Vn.TVAT  1>SIRA>TE  PLA-V. 

i  Director-General  McAdoo  of  U.S.  railways 
j  is  about  to  inaugurate  a  pension  and  insur¬ 
ance  plan  hy  which  2.999,909  men  will  l>etie- 
I  fit.  The  insurance  fi'ature  will  he  rather 
;  dlffiouli.  as  it  must  conform  to  insurance 
I  plans  already  working  out  satisfactorily  on 
some  of  the  roadw. 

1  The  pension  scheme  ha.s  also  been  tenta¬ 


tively  trievl:  hot  Mr.  McAdoo  dc-sircs  to  cm 
brace  Hie  whole  system  in  one  gregt  plan, 
operating  automatically  all  over  the  sys¬ 
tem.  Whenever  i.hi.s  has  been  tried,  ilicre 
has  Ivcen  incrra.sed  devotion.  Mr.  Mc.Adn.i 
wants  increased  devotion.  The  dirci  tor- 
general  iinderstand-s  human  nature. 

The  C.P.R.  .and  Grand  Trunk  have  pcti- 
sion  funds  w-hich  are  working  stitisfacioi  ily 
On  the  Grand  Trunk,  in  addi’ion.  iimje  Is 
the  superannuation  fund-  one  of  iir  mo-t 
.successful  railway  fund?  in  cxi.stencf,  aiul 
which  has  something  like  .fC.'iuu.o.'o  ,,r 
available  savings  and  investment,'. 

-TETV  BISLVE.S.S  FRO.H  OLD. 

An  agent  of  one  of  the  largest  o 
Pniled  .^tafes  life  companies  state.? 
during  the  first  six  months  of  the  current 
year.  1918.  he  secured  77  p.c,  of  his  new 
business  front  old  policyholders.  Ami  that 
77  p.e.  amounted  to  $1.56,509. 


RAILWAY,  MARINE  AND 
NTRACTORS’  SUPPLIES 

\5  rite  or  phone  and  you  w  ill  receiv  e  our  list  of  Railway 
and  .Marine  Equipment. 

UNiVERSAL  TRADING  AND  EQUIPMENT  CO. 

Telephone  MAIX  SrtSrt 


I.IMITED 

r.io  sfi  u  i.HNf  iisr  p.ni  Di.vG 


thv 

that 


GRAIN  CONGESTION  HERE. 

Port  Handlinir  Ma.ximuni  so  Dial  Hundreds 

of  Cars  Have  Been  niTerted  to  Otlier 
Porta. 

A  great  many  cars  of  grain  are  being 
diverted  from  the  port  of  Montreal  to  other 
ports,  owing  to  the  prevailing  congest  ton  at 
The  former  point. 

In  referring  to  the  matter.  W,  M.  NeaU 
general  secretary  of  the  Canadian  Kai!wav| 
AA'ar  Board,  explained  that  the  railroads, 
after  consulting  with  the  Harbour  Commis¬ 
sioners,  arranged  to  bring  a  certain  quan- 
tity  of  grain  for  export  to  Allied  countric.s 
overseas,  through  Montreal. 

"  1  his  grain,"  said  Mr.  Neal,  "heffan  to  I 
reach  its  maximum  a  little  more  than  two 
weeks  ago,  and  we  have  been  moving  our  | 
maximum  up  to  the  present  time.  The  re-  • 
suit  is  that  we  have  so  much  grain  in  cats 
In  Montreal  that  our  yards  have  become 
seriously  congested.  As  a  result  we  have 
been  obliged  to  decrease  the  movement  of 
grain  from  lake  ports  in  order  to  relieve 
the  situation.  Hundreds  of  oars  are  being  i 
sent  to  other  ports  because  this  port  h.n?  | 
all  the  grain  it  can  handle.  AVe  have  on 
track  in  Montreal  today  about  1.599  oars 
of  grain,  and  another  1.209  cars  are  in 
transit  to  Montreal  from  the  AVest.  That  , 
makes  a  total  of  2.790  ears  of  grain  con¬ 
taining  more  than  4.000.900  bushels.  This 
grain, is  all  for  direct  shipment  to  the  .Allied 
countries." 


■'  'K  D  1."  I'll  .rtaiYi'iii’i"’ 

A  Picture  for  that  Wedding  Present  You  Must  Buy? 

“NO  DUPLICATES” 
JOHNSON  ART  GALLERIES  Limited 

ST.  CATHERINE  ST.  WEST. 


fi  B  B 


a  ■..B-.B. 


1’1'iBiKS'Vii'jpiia.-^?] 


Estates,  Agencies,  Trusts 

receive  the  attention  of  our  officers  and  staff,  specially 
qualified  by  knowledge  and  experience  for  this  purpose. 
Assets  are  carefull.AZ  looked  after  and  realized  so  as  to 
produce  the  bp«t  results.  Records  are  systematically 
kept,  statements  promptly  rendered  and  money  distri¬ 
buted  without  unnecessary  delay.  Write  or  call  for 
information. 

Union  Trust  Gjmpany 

UMiTED 

HE.XD  OFFICE: 

Comer  Bay  and  Richmond  Streets,  Toronto 

tViiic>p«it  Londog,  Eng, 


1 


bOtipi^N 


TITE  rrSAXCIAL  TOrES,  ::»IOXTREAL,  SATOIDAT.  SEPTE^rBER  14,  191S 


)f  the  limited  financial  change  onr  ^rar  lean  policy  to  the  tasie  cr 
reat  niaioii’y  of  the  peo-  taxable  bonds, 

0  "ill  !■"=  a?ked  'o  sub-  ■''‘ould  tt  not  be  better  arbitrarily  to  of- 
s  fin  patriotic  grounds.  fer  premiums  and  secure  conversion  of  part 
I'unty  ni'.iet  have  the  at  least  of  these  Iti  and  dO-vear  uon-callabl? 
lauds  of  ereri  indo  idual  tax-exemp*  bonds  into  taxable  bonds  "  !t!i 
'Sha;  may  be  the  ex-  a  ereat  ne*  saving  to  the  Trcasui"  of  Caa- 
1  ‘^s'aie  Thfi  people  of  ada  ?  , 

raduniGd  m  ome  'ax  'o  Tasahle  Ronde. 

V'.ed.  Continuation  of 

?mpt  bonds  is  calcuiaicd  . ,  issiiin:  any  further  long-term 

iua'trl  inrome  mx.  '  '  ^  n'm-f  allable  tax-exempt  bonds  should 

'  b"  abandoned  An  unlimited  issue  of  ;C2''f 
>|o?ipv  ''liirkf't-  full.T  iaxa:'lt-  bcnils  ‘houlc!  be  made  at  par. 

3  serious  to  brook  silence  "  I'h  pro’. 'sion  for  tin  eon'orsion  of  ’he 
T'l’T  and  .S';''',  tax-excmpi  bonds  at  iatr 
ne-.  cssai"'  '-i  pa'  off  our  Pf'^tniuns  -nto  taxable  bonds  .at  par  The 
■leiits  au'l  toi  th’’  cx-  'ax-'-xempr  bonds  "ould  undoabtedh-  in 
tue  d.ii'harcr  of  our  ex-  ®  relati'>;v  shor’  tune,  like  the  rimed 
"'c-  mu.-'  depend  alinort  J^'aics  Lib°ri\  .h'-/';-  tax-exempts.  ns<'  to  a 
le-’.  e'i'pmeiit  of  O’lr  ax-ri-  I’f'ct  of  o.-er  par  The  damage  occasioned 
r.a",:-a.  and  mriurir.a.'  ''v  our  mistaken  poliev  "'Ould  thus  be  k'^pt 
nan,  .ai  p'’ii- >'  "'h.' h  "ill  "'•thin  reasonable  bounds,  and  Canad.an 
finii'n’  t.i  at  a'i  cos’s  •ff’vrrr.me ut  credit  re-estabhshed  on  a 
[  yii’ir  itdtemrn'  1  do  not  basis. 

I'f  'h-s  f.ac  V'-’u  say.  '’"fher  depreciation  in  propert’-  and 

u'.'uirut  b'-i-o'-'  I’la!  -n-  -cctiriT'  vaiucs.  "hich  has  onl"  begun  'o 
in  a  'f.'iiir  "  th  such  bf  fe''  .2=  a  result  of  'h'  insidious  and  d'- 
•  i  'h’rri  a  trom  strur’i’e  uifluenre  of  iinkno’'.n  farror 

X.'  '  be  rbecked.  and  perhaps  elimlna*- 

ed  The  depreciation  of  -val'ies.  due  ’o  a 
C:0’ <  rniiient  rate  for  long-term  bond.', 
alone  -rra'  en'”;;h  and  serious  enough 
le  la  1  ni  n  ’b’dr  mike  •  of  most  \t’al  impoe-anee  *0  es- 
iiviTii-  'U’chif  tinderminin:  Infltirn.'e  of 


An  Important  Notice 


Also  the  Exis-tence-  of  a  Vast  Ma-ss-  of  of  Exempt  Secuntie*  V'lU  Make 
Mope  Difficult  the  Raising  of  the  Inu'm.c-  Supertax  in  Later  Yearik 
— The  Case  Against  Tax-Exempt  Bonds  '  erv  Xhoroughl'’  Developed 
bf  the  General  Manager  of  th?  Royal  Securities  Corporation  —  An 
Open  Letter  to  Sir  Thomas  M'hite. 


Office  Equipment  Co.  Announce  Agency 
for  Library  Bureau  Files,  Etc. 


That  World  Famous  Line— Library 
Bureau  Files  and  Library  Bureau 
Office  Furniture  Made  m  Canada) 
are  now  handled  by  us. 

It  IS  worth  any  man's  while— Fours 
—to  spend  an  hour  at  our  spacious 
new  sales  rooms  for  the  sole  pur¬ 
pose  of  findintf  out  how  Library 
bureau  Files  and  (hir  Other  Modem 
equipment  can  be  u:.'’d,  with  profit 
bv  you. 

Or  telephone  Main  4,?23  for  an  intel¬ 
ligent  representative  to  call  on  you. 


canncit  off- 


n  r.Tv-frce 

(•  'cipara  — 


gi'-cn 


'  K 1-.  ..id'ireii^c 
>0  furh 
been  mai; 
,  .'ionTeal  on 


refereue 


Th;;-  appli?;  onfv  to  'he  prn’ectlon  of  ’h' 
fuprb'  of  money,  no’  to  •h'l  pntte  pa;d  fc 
If  ’he  money  tn  ib®  ;  .  uh* 

I io-'i'-rnnif  n'  cdii  orcair.  2’.'  ’bii  mom"-  ■■  vc 
onir'y?  a’  a  '‘air  ra’c  of  If  Me 

ha  no’  '.n  ’he  co’in’r’ .  ’’  ■ 'i’m  '  e 
on’ainM  a’  an"  pr;r=.  p-m-’.’v  of  ii’a'V^' 
V, -t.-if-tior  of  -ntpocl;  o^  '.■•.xu’-t'-;,  f'';'-'.’ 
■n'Ct-imfnu-.  and  r!0!i-‘'.;ecn'',.ii  emdu*'  '• 
.arc  .atiionn  th*'  ’■■or;-  rO'c- ■-  -■  ntcun'  ’ii.'  ' 
j'  -i  -.-t  i  r-.-n  .adep'r-d  d'f'' u’cif  ■  our.' i",. a 

diff’CciT'  d"-’’  n;  *  “c  ’’  "’r.  ’’  ’h  1  c  ' 

•r,  piTi'-Mf.-ii  '=l’mina''.'''’i  I'f  lomp''  ' 

'  ro-.T  rnmen’  horro  '  ir.g, 

1  axe*  '>!'  Born’" p'M. 


Innoitr  fax  loo  l.ow  T 

|io.o  .'f  tjir  annu.al  intcrcs’.  .ap- 

tpi.i’ooooii  on  .S'.ko.oOi’.O'io  nf 

no, a  ou'siandlir;  yov, 
'•Mvrmrl.'  uiii’vot’ablc  ih.a’  " 
CM'.--  mo,T  than  .si.ooo/ioc  01  ,3* 

cddit  onat  rc’ .-ntu  fi-oni  ’h'' 
of  I'.i'oinr  'll  ri’.'c.'l  from  itv-  ’’0I' 


“  p'.^Dw.  .ty  an'ai.co!ii Ti’.; 

.n;on  ;'r;'..a:r;5  .^omev  ’na’ 
d  Ctrl' hu’  prncuf  ull; 
']’'anccd  ;n  fa  oui  oi  the 


^o,  •  -t-.matr,  t  he  re  f.'it'c,  ib.at  on  rvrr- 
’''di  II  |,f  .annua!  itr  'ts:  •tmontr  of 

o|  proii'  I'aiiad.i  ot’li  sl.ritii.ooo  to  -lAo’ 
tide  oCiii  I'l  -I'ini  ''r  collor-i.  )  ’m 

t"  dor  Ml.  In.  nm..  'I'ax  ,.\i  t.  !•  ih.s  r-Jt'mT 
■on  I-'  ;  -t  :!i>'n  '  comir-  \(’ly  jirtn •  0  1 

. .  th<  I  ■  ''lilt  "I'lii'li  "  r  be  dovvci’  from  •  - 

'a'"  in.  "  ’.a\  1-  M'lal';  .nadrrpi.a't  fo;-  o  , 

k-I  nrrd-  ..mi  th.--  ''ai-i  conatbn-r'  a  -■■'■011 

i  =  -  arnitm.  an.aini:’  o\,,)iiing  the  in’.'i’ot:' 

'  thr  i'oiit,-  ii'.ini  a-  ti' 'di'n.'t'  and  :n  f.av  ■, 

''If  of  :n  ■  ilo  t,a,\ 

'nc  ,X  1  •  i:'\  imiioi-'rtiii ,  fa  r.  and  offorov 


In  Grea:  Britain  'h'--  ”ii  onm  ’a\  ar'-i  ;• 
rr-r-*n.x  at''  r’''fniit  ;  oi-i-  of  '’'>12.;  . 

''"CU'.IP  front  y.ndri  t  it"  mon'-'  I'a'V'' 

oiitlf  our  ikoc  c-niinc  11'  ■=  .abn  ",i  I'n 

'.he.’t  taxcf,  in  cfepc'.  no*  ’axo'  on  ’hr  Ion 
O’"?  of  n'lone"'  hu’  taxer  op  i  nrroM  c"? 
mono’,  and  ha?  ’h'-rct”-  -o-  a  ri.m;''' 

pri’i  nd.-’n’  "  hioh.  'inb’is  firmi’  1  b' 1  K.  i 

onert  "lil  cau.ro  iiorioii-  oic  10  'hr  1 10  ,  ■ 

i  tr  Ti'fip  ri.ry  and  'innct  -.at '  i-.ai-d.'i’  ’’ 
borron-c’-.s  .and  prod'tccr':  o'  .a'l  cl.-i.--' 
'hro-ichout  ’be  I'lo-mn, bin 

The  "'anda'-d  o'  I  irni’mion  Goi  i-i-nmc 
i  rfd:*  ha-  mad’ '■r''  n'  '  ’icon  allowori  'o  ■> 


po’vcr?  ■ 

O  ClflliO 


Office  Equipment  Co 

OF  CANADA 

305  Notre  Dame  St.  West 

W('sl  of  .Mc(.j|l  St. 


I'orrf-epori  i.n 


■  '  '."na'crt 

a-'  ’o  fin.ir!' 
.'n’ii'  necr.-,- 
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'■•O':  t'nat  tbc  : ni po.cii 'nn  i 
.I'l  'l  ttr'i'c  yrai- 

-  .ai’d  .'-  (  lc;i-'i  I'll-  dijt’ 
I'l-iv  'll  'neiiic  :h,a'  'ho-r 
i-o-’ic  and  paiTriiia’i-  'ti  t 

■in  2t'r.a'  incrcaec  mi  oim 
:  <  -'ll  I '  n  2  f  roni  1  h<  r  %  |,  ,,,  ' 
.  I ' Mira  1  a n rl  ot  hr  1  n  i'  ii ra  1 
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Manuf .icl  wring  .-anrl  Centroct  ing  Engineers 

I’HOMI"!  SERVICE 
.MOTOR  F:LE('TRIC 
NK.HT  .\.\n 
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Craig 


part  It  mu6t  be  admitted  to  the  patnotic  &  Labour  Council  to  send  up  a  ^age  Echo- 1 
appeals  of  g-ovemmeats  and  other  ad^•isers  dule  and  a  rubber  etamp  and  let  it  go  at 
who  have  urged  the  sowing  of  all  the  wheat  that? 

that  could  be  sown.  The  result  of  this  - - 


policy  is  ve.iT  'dsible  to-day  in  the  shape 
of  scant  or  negligible  crops  on  fields  which 
President  &  Managing-Director  have  been  worked  several  years  in  succes¬ 
sion,  alongside  of  moderately  good  crops  on 
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BUSINESS  METHODS. 

Canadians  win  presumably  learn  by 
degree?  that  business  efficiently  carried  on 
by  a  corporation  and  business  efficiently 
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fields  which  were  prepared  by  summer-  carried  on  by  a  public  authority  are  much 


fallowing.  It  should  be  added  that  the 
summer-fallo's-ing  policy  is  scarcely  pos¬ 
sible  to  the  owner  of  a  mere  quarter-section, 
who  would  not  raise  enough  crop  to  keep 


the  same  thing — only  It  is  harder  to  get  it 
efficiently  carried  on  by  the  public  author¬ 
ity.  One  of  the  pet  "populai*'’  complaints 
against  private  gas  and  electric  companies 


him  busy  if  he  confined  himself  tn  working  is  their  practice  of  demanding  a  deposit 


For  the  first  time  since  the  foundation 
of  The  Financial  Times,  this  space  at  the 
top  of  the  editorial  page  is  not  occupied  by 
the  personal  reflections  and  admonitions  of 
the  managing  director  of  the  newspaper. 


that  distance.  And  ■vice  versa.  The  car 
enables  the  ‘Westerner  to  do  w-hat  the 
Easterner  can  do  by  walking  round  the  corner 
It  gives  him  pri^■acy.  I  have  known  a 
Westerner  to  put  his  flask  in  his  pocket  and 
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half  his  farm:  and  this  faof  Is  the  defence 
advanced  for  the  men  who  have  lieen  using 
their  profits  of  recent  velars  to  add  to  >Jieir 
acreage.  It  is  considered  by  many  students 
of  agriculture  that  in  Soirihem  Alber+a  at 
least  and  perhaps  other  portions  of  the  West 
tLe  proper  economic  unit  for  successful 
farming  is  tie  section. 

We  are  tempted  to  ■wonder  ■whether  the  tjja't  its  absence  necessitates  the  keeping  up 
I'xalicy  of  issuing  ad'dre  to  farmers,  on  any  of  ^  reserve  of  over  $35,000  to  provide  for 
FrVUvrLAL  technical  points  of  their  trade  and  bad  debts. 

by  oompefenf  techniMl  .ad'dsers.  is  a  ■wise  phe  taking  of  a  dei>oslt,  ■where  there  is 
policy  at  a!!.  The  farmer?  frequently  be- .  possible  question  of  the  eecurltv  of  the 
come  annoyed  about  this  advice,  and  It  may  account,  is  a  perfectly  profter  business 
be  doubled  whether  they  over  follow  it  uu-  transaction,  and  It  is  to  be  hoped  that  the 
less  other  a.nd  more  cogent  reasons  indi-  ttimnipeg  Hydro  will  follow  the  reoommen- 
cate  the  eame  course,  .and  they  naturally 
put  it  forward  as  an  excuse,  w-hen  anything 
goes  w-rone  with  their  business,  that  is 
because  they  have  been  led  astrav  by  the 
The  "majci- 

mum  acreage  '  doctrine  may  have  been  a 
good  doetTiue  for  land  w-hiri  will  bear 
wheat  w'hetber  it  has  been  rested  or  not. 


from  some  or  all  consumers  before  they 
will  establish  connections  and  give  service. 

It  is  Interesting  tierefore  to  note  that  the 
private  firm  nt  auditors  which  has  lately 
reported  on  tie  Winnipeg  Hydro-Electric 
has  strongly  recommended  that  this  guar¬ 
antee  deposit  system  be  reinstated  by  the 

Hydro-Electric  Svstem.  and  has  pointed  out  but  he  has  always  written  it. 

more  than  six  years  of  continuous  column 


In  all  his  vacations  hitherto  Mr.  Dickinson !  climb  in  the  car  and  run  twenty  miles  just 


has  contrived  to  keep  up  the  supply  of  "T. 
K.  D.’s  Column"  of  witticisms  and  wigdoms 
unbroken.  He  has  wTitten  his  "copy”  at 
odd  moments,  in  odd  corners  of  the  world,  on 
odd  scraps  of  paper — corners  of  an  auto¬ 
mobile  map,  the  back  of  a  golf  card,  the 
menu  of  a  Ritz-Carlton  or  of  a  Child’s; — 


to  have  a  drink. 


hush:  the  EDITOR  THINKS. 

Now  tiat  thev  are  gciriag  .a  considerable 
dose  of  their  long-desared  Public  Ow-nership 
in  tangib*?  axd  immediate  form,  some  of 
the  advocate?  of  tha:  nostnim  are  getting  foolish  outsiders 

frightened  at  the  odour  of  the  medicine  and 
are  asking  nursle  fn  take  it  aw'ay  and  fix 
it  up  with  somethin.c  that  wuU  modif?-  tie 
ta.£te.  The  Manitoba  Free  Press  Is  dis¬ 
gusted  with  tie  proposals  concerninE  'ie 
manner  in  w-hich  th-  .already-nationalized 
ralltvave  are  to  be  operated,  ana  complains 
hitterlj’  that  in  none  of  them  "do  we  fma 
tie  safer^ards  agamst  political  interference 
tiat  are  neressai-v  if  tie  administrators  of 
these  roads  are  to  have  i  chance  'o  estab¬ 
lish  against  tiejr  rntic?  and  tie  prophets 


dations  of  the  auditors  at  once.  A  bad 
deb*  is  no  good  to  anybody — not  even  to 
the  debtor.  To  guard  against  it  is  to 
guard  the  honest  man  against  having  to 
bear  tie  burden  of  his  fellow-citizen’s  dis- 
'  honesty.  The  only  people  who  have  a  right 
to  complain  about  the  exacting  of  a  deposit 
are  those  who  would  bilk  the  company,  or 


ing,  he  has  decided  to  take  a  real  holiday  and 
leave  all  care  behind.  At  least  he  left  last 
week  with  that  intention.  He  may  repent 
and  send  in  his  contributions  by  mail  or 
were  at  the  last  minute,  but  at  the  time  of 
sending  this  page  to  press  there  was  no  sign 
of  his  having  done  so.  We  shall  not  wait 
for  him  any  longer. 


Real  estate  signs  have  completely  dis¬ 
appeared  from  Western  property.  Wood 
and  paint  are  both  expensive,  and  the  invest¬ 
ment  required  to  maintain  a  board  reading 
"This  Desirable  Lot  for  Sale  by  .John  Smith” 
At  last,  after  'is  greater  than  the  chance  of  selling  it  would 
justify.  The  landscape  is  much  improved.  ^ 
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Principal  and  semi-annual 
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One  of  the  pefruliar  and  pathetic  delusions 
of  the  West  is  that  we  of  the  East  are.  sc  to 
speak,  at  the  foot  of  the 
WEST  EAST  AND  oracle  in  regard  to  cur- 
^  THE  GOVERNMENT  rent  political  develop- 
!  ments.  The  Westerner 

;  thinks  that  because  Montreal  is  only  a 
i  hundred  miles  or  so  from  Ottawa,  Mont- 
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T». 'iw  r\  >.  >*  •  trealers  muat  therefore  know  what  is  passing 

IV  the  ABSENCE  of  T.  K.  D.  5  Column,  ,.  ,  ,  ,  o  j  c-i 

in  the  minds  of  Sir  Robert  Borden.  Sir 


this  has  seemed  a  good  place  for  the  accom 
modation  of  some  reflections,  started  in  the 


Thomas  White  and  the  Hon.  Arthur  Meighen 


mind  of  the  editor  of  The  Financial  Times  by  '  f  d  long  before  the 

West  gets  any  inkling  of  it.  and  that,  know- 


hut  it  was  ('eTt.alnly  not  a  good  doctrine  public  authority,  If  It  were  not  exacted, 
for  p-ome  parts  of  Canada.  The  technical  - - - 


men.  'Jie  experimental  farm  men,  have  per¬ 
sisted  nobly  tJirough  the.  past  two  years  In 
urging  tjie  policy  of  summer-fallowing  In  all 
tho.se  parts  of  the  countr?’  v  here  It  is  ad- 
"  Isable:  but  tielr  voices  have  been  some- 
what  drowned  by  indiscriminate  shouts  of 
"Raise  More  tt'heat”’  from  a!!  qtiariers. 


The  CHIEF  thing  is  to  make  the  next  'Te- 
tory  Loan  a  success.  Some  people  buy  the 
nation's  bonds  from  patriotism,  some  from 
economic  motives.  There  is  no  reason  v  by 
both  should  not  be  appealed  to. 


of  disaster,  the  prartirahility  of  t'O' ern- (  p^ggibiy  s.ome  of  these  shouters  hoped  that 


ment  operation.  M'?  are  pieat-ed  to  find 
Dursel''ee  at  one  with  the  Manitoba  Free 
Press,  and  to  note  that  when  confronted 
with  a  concrete  problem  that  eminent  news¬ 
paper  can  exhibit  ;,irns  of  ordlnar'?'  busiiieis 
sense. 

Rut  the  Free  Press  Is  ?til!  ertn^lnced  tjiat 
somewhere  or  other,  in  the  mind  of  man  or 
In  the  co’jnsels  of  angels,  there  exutr  -a 
.practicable  plan  whereby  the  People  enn 
own  a  great  biifiness  and  can  exercise  the 
function  of  owner.=hip  without  emploving 
3)olitics.  The  plans  iv-port.ed  to  he  under 
consideration  by  the  Gn.-rrnment  are 
•wrong;  theo-  are  "political  opeiat.'on  a'  one 
romove,  "  Bu»  there  is  n  plan  ''The  wa." 
to  take  the  Government  railwat-s  out  of  | 
politics  Is  to  take  them  out.  It  can  he 
done.  The  Free  Pres.=  has  some  riewsupon 
the  wav  thla  ran  be  aecompllshed  which  it  i 
"will  share  mth  its  leader j  one  of  these 
days.” 

"One  of  there  day??”  Merciful  heavens, 
■why  not  now?  r  not  ?!!  Robert  Borden 
crying  aJoud  for  Just  this  information'’  Is 
-  -AlPt  President  M'llson.  is.  no?  .\tr  McAdoo. 
prepared  to  give  almost  .mv  rmn  for  this 
Identical  iC'^ipe?  Is  not  Canada  waiting 
open-mouthed  for  the  revelation  of  the  wa? 
In  which  the  right  million  people,  of  tie  Do¬ 
minion  can  all  perconallv  own  and  ope  rat.? 
the  railways  withotr  letting  a  single  politi¬ 
cian  get  between  them  and  thni,-  propert?  " 
"One  of  these  davs, '  iiuPed’  We  do  not 
believe  for  a  moment  that  the  Free  Pre. . 
ie  'SO  selfish,  so  brutal,  so  inronreivabk 
anti-Canadian,  as  to  "uthhold  from  us  thi? 
priceless  knowledge.  tJic,-o  inestimable 
•MewB,”  merely  to  prolon.g  our  curiosity 
<the  starvation  point  and  to  keep 
chasing  Free  Pre.^ses  from  day  to  d,av  in 
the  long-di'ai'm-out  hope  of  learning  i  per¬ 
haps  too  late)  the  one  thing  that  we  de;-ire 
to  know.  Xo.  we  ha?’e  too  much  regaid 
for  the  Free  Press  to  believe  any  such  tiling. 
Rather  we  are  convinced  'hat  the  Free  Pre.-s 
has  no  recipe,  no  "views."  no  real,  defin¬ 
ite,  practical  ptlan  for  taking  government 
railways  out  of  that  sphere  of  politic.?  in 
which  democratic  government  lives  and  ha? 
Its  being.  The  I  ree  Press  hopes  that  it 
5nay  be  able  to  think  up  some  such  recipe 
fioou,  but  it  hdsn  t  done  it  yf^t. 

And  the  Free  Pres.?  ne?-er  wiH,  There  ir 
ao  such  recipe.  The  Free  Press,  v  n 
demands  go?-erniuent  ownership 


if  the  fanners  raised  mor®  wheat 
oould  raise  less  hell,  but  If  so  they 
have  been  disappointed. 


they 

raur-t 


HAtiNf.  evgaoep  a  newspaper  editor 
about  a  year  and  a  half  ago,  the  Dominion 
Government  is  now  about  to  start  publishing 
a  newspaper.  There  is  nothing  like  taking 
time  by  the  forelock. 


•vent?  which  befell  him  in  the  course  of  a 
two-months’  trip  through  the  West  of  Canada  ’ 
from  ■^■hich  he  has  ]ust  returned  They  will ; 
not  have  anything  to  do  with  the  size  of  the  ' 
wheat  crop  or  the  public  debt,  both  of  w-hich  ' 
subjects  have  been  exhausftveiy  treated  by ! 
eminent  bankers,  bond  dealers  and  railway  | 
men.  It  is  the  hope  of  the  -w-nter  that  chey  i 
will  be  found  to  have  some  elements  of 
novelty.  i 


ing  what  they  are  thinking  of  doing  before 
they  have  time  to  do  it.  ■w-e  have  a  chance  to 
rush  up  to  Ottaw-a  and  stop  them  The 
West  feels  itself  remote,  out  of  the  current, 
too  far  off  even  to  hear  the  sweep  of  ths 
wTjigs  of  Great  Events  until  they  have  gone 
by  into  history. 


5iTAB^TNG  AN  1NDU5TBT. 


The  ultimate  result  of  unreasonable  price 
I  restriction  of  the  newsprint  industry  In 
Canada  is  not  hard  to  predict.  OarePil 
scrutiny  of  tie  horizon  shows  that  it  is 
comine  into  sis-ht  already.  Bead,  for  ex¬ 
ample.  tjift  report  of  President  Mead  of  the 
epanish  River  Pulp  &  Paper  Mills.  Limited 
This  concern  has  been  more  seriouslv  af¬ 
fected  by  price  restriction  than  moat  of  its 
fellow’s.  Its  output  is  confined  almost  ex- 
Irluslvely  to  newsprint,  whereas  most  of  the 
other  mills  have  side  line?  which  are  not 
restricted — and  have  naturall?'  put  most  of 
iJirlr  e.nor??-  in  recent  months  into  the.ee 
more  promising  avenues  of  business.  The 
Spanish  River  directors  "hare  there.fore 
considered  It  necessary  in  improving  and 
extending  'de  plants  to  develop  an  output 
of  products  other  than  newsprint.”  and  al¬ 
most  a  million  dollars  has  been  spent  In 
this  direction  In  the  past  fiscal  year. 

Thkt  little  statement  Is  pregnant  with 
meaning  for  the  consumers  of  newsprint,  if 
they  have  the  insight  to  read  R.  It  means 
that  when  the  period  of  restriction  comes 
to  an  end — and  nefw.sprlnt  rnnnot  l>e.  kept 
down  by  artificial  means  for  evFr--there 
iri))  be  a  \a?»lv  smaller  output  in  the  United 
States  and  Canada  than  if  the  price  had 
been  left  aJone  and  the  industiw'  had  been 
suffered  to  have  its  natural  growih  No 
expansion  of  the  newsprint  industry  on  this 
continent  Is  possible  under  present  rondi- 
juii  -  tjons;  no  replacement  even  of  the  natural 
w  a.'tage  of  inachtnerv,  It  ■'vould  be  bad  busi¬ 
ness.  If  the  newspapers  of  to-day  get  their 
paper  at  less  than  a  natural  price,  some- 
bodv  has  to  pay  for  It;  and  part  of  the 
CO.  t  .at  Ira.st  will  f.all  for  a  good  many 
years  upon  the  newspapers  of  the  future. 


!  The  passion  for  name-changing  sometimes 
leads  to  foolishness.  The  movement  to 
re-title  Lansdowne  Avenue  in  Toronto  is  a 
ease  in  point.  It  is  surely  possible  to  dis¬ 
agree  with  Lord  Lansdowne’s  latest  pro¬ 
nouncements.  even  deplore  them,  without 
wishing  to  wipe  out  the  very  name  of  a  once 
powerful  and  honoured  statesman. 


The  fact  that  Lord  Atholstan,  at  the  age 
of  seventy,  is  now  visiting  33'estern  Canada 
for  the  first  tim.e  is  a  it.lking  evddence  of  the 
difficulties  besetting  the  task  of  making  this 
country  a  unified  nation.  '$3'orking  news¬ 
papermen  are  'isually  too  busy  to  take  the 
time  required  to  traverse  the  Dominion  from 
end  to  end  every  five  or  t»n  years,  but  i? 
would  serve  a  great  national  purpose  if  theyi 
could  be  enabled  to  do  so. 


A  CASfAL  GLANCE  at  the  cemeteries  of  the 
towns  and  cities  of  the  Frame  Provinces  is 
sufficient  to  convince  the  beholder  that  the 
people  who  live  there  do  not  intend  to  permit ! 
themselves  to  die  there.  Even  those  w  ho  are  I 
cut  off  untimely  before  they  have  made  their  I 
pile  and  emigrate)?  ■to  Victoria.  B  C.,  are  us- 1 
ually  taken  back  East  for  burial  in  the  ances-j 
tral  plot,  and  the  Western  cemeteries  must  j 
represent  only  a  fraction  of  the  death?  that  I 
have  taken  place  in  their  respective  commu-  ^ 
nities.  To  those  ■nho  are  safely  laid  away! 
below-  their  treeless,  grassless,  shadeless  I 
surface,  the  desolation  above  them  probably  | 
does  no  harm,  but  to  anybody  ^  might  i 
have  to  contemplate  the  prospect  of  resting  , 
there  •ternally  it  must  b*  painful  in  th 
highest  degree. 

does  contemplate  such  a  prospect. 


It  is  a  natural  deluaion.  yet  how  utter  «■- 
delusion  It  is!  The  distance  between  tbs 
Common  Man  in  Canada  and  ths  Rulers  of 
Canada  is  not  a  matter  of  geography,  of 
miles  on  a  map.  of  time  on  a  railway.  D  u 
the  distance  between  two  worlds.  The 
Common  Man  in  Montreal,  nay,  the  Com¬ 
mon  Man  in  Ottawa,  is  as  far  from  tho 
charmed  circle  in  w-hich  Events  are  shaped 
as  if  he  were  in  Pnnee  Ruper*:  or  Cape 
Breton  Common  Man,  did  ve  sav?  The 
Common  Member  of  Parliament  is  no  n»arcr 
to  the  cacred  Melting-Pot  than  anybody 
else. 

Democracy  never  did  mean  that  the  Com¬ 
mon  Man  should  be  able  to  put  hi?  finger 
into  the  pie  of  legislation  or  adminifirarior 
whenever  he  likes  and  s^ir  U  round  howe-er 
he  wishes,  though  th®  West  is  strong!-,  of 
the  opinion  that  it  ought  to  mean  lust  Giat 

n  the 


Now  Is  The  Time 
To  Buy  Bonds. 


Ther®  never  was  a  ume  ua  t-K. 
finaraai  history  of  Cjtnmij/i 
“  htn  securities  of  the  highest 
kxsa  were  being  ofliered  ac 
'.leld  such  Large  retuaxs  a  they 
are  at  cregent. 


We  specialize  in — 

Government, 
Munfcipal  and 
Inductrial  Bonds. 


Tike  ac'-intage  of  praeeat 
pneej  and  buy  now  tl^nte 
to-cav  for  lists  and  other 
pitticalars. 


Hanson  Bros. 


BON’D  DEALERS 
lAa  S^  . 


MCNTRE.AL 


,  ,  ,  ,  ,  ■•- I  But  in  late  years,  and  particularlv 

As  already  stated,  nobody,  Democracy  in  Canada  has 

pr  befor®  in  the 
ion  be'-veen  ♦be 

It  is  not  hard  to  explain  the  passion  for  |  people  and  their  ruler?  Tf®  are  governed 
automobiles  in  the  Prairies  Apart  from  by  a  bureaucracy,  w  .lich  has  ^ea?®d  take 
their  usefulness  in  the  actual  business  of !  e?  en  the  mos?  trivial  step?  to  ''f®o;  nm 


meant  even  less  than 
■vav  of  rontavt  and  r® 


INTEREST  RATES  AFTER  THE  WAR. 

(NY  Annalist) 

Predictions  are  being  fi’eely  made  tha< 

:he  end  of  the  present  w-ar  ■"111  see  such 
a  world-w1de  demand  for  capital  as  to  bring  an  absolutely  flat  country  it  is  impossib! 


he  house  of  his 
neighbour,  without  getting  so  far  away  that 
he  is  below  the  horizon.  The  horizon  is 
about  twenty  miles,  and  a  really  watchful 
wife  with  a  field-glass  can  follow  her  hus¬ 
band’s  everv  footstep  for  a  radiu?  ®'f  fullv 


about  a  sharp  increase  in  interest  rates 
It  IS  assumed  by  many  wTiters  that  there  ulndow-g  of  his  house  or 
will  h®  a  rush  by  European  nations  to  in¬ 
cur  new  obligations  to  finance  the  ■"•ork 
of  reconstruction  and  to  refund  maturing 
Issues 

This  war  ie  unlike  any  fha?  ever  went 
before,  and  histonoal  prea^edents  mav  not 
jovern  conditions  in  Iftin  or  1''20.  but  i'  is 
interesting  *o  find  that  experience  has  not 
born®  out  similar  view-s  as  to  the  probable 
cost  of  r.apltal  w-hlch  tvere  held  in  earlier 
war  period?  tf  .1  tfollman  A  Co.  rite  a 
number  of  interesting  precedents  bt  way 
of  suggesting  what  may  happen  when  peace 
is  made 

M'itli  'he  ovpr'hrow  of  Napoleon  at  tt'a- 
terloo.  ended  one  of  the  most  (i®?'nirtive 
series  of  v  ars  in  history  Go?-emmentaI 
borrowing  w-as  on  an  enormous  scale  hut. 
despite  this,  money  became  easy  British 
,i  tier  cent  consols  rose  from  bf:  to  no  lur¬ 
ing  the  period  from  1R15  to  1324.  and  Great 


the  dispocition  of  th®  people  befor®  -I'K'inc 
important  de-'isions.  If  F  wtr®  an  effi'ier.t 
bureaucracy  i*  ■' ou!d  probabb'  b®  bett®r 
than  we  deser^'e.  and  "ould  m.ak®  b®ttpr 
decisions  than  ■"•  sheuid.  Like  all  bureau- 
for  a  man  to  get  cut  of  sight  of  the  upper  ]  cracies,  it  is  convinced  that  it  is  efficient,  and 


life  In  a  farming  communlt^■  which  doe? 
not  account  for  th®  fact  that  ei-ery  city 
dweller  has  on®',  there  is  the  all  important 
fact  that  they  ars  necessary  for  escane  In 


arts  accordingly.  As  a  matter  oi  fact,  i? 
consults  the  M'est  if  anything  rather  more 
than  the  East,  or  rather  P  consults  nobod;.' 
but  can  be  influenced  b'-  ^'ocifercus  nci;®:-. 
and  the  t^'est  is  more  expert  at  vocuesous 
roispr  than  th®  East 


P>jrine$M  /'9,7 


AMERICAN  BANK 
COMPANY 


BANK  NOTE*' 

JH'Dir'!  dlblmfre? 

ROVf'S  'Hrofis; 
fiT'M  K  1  EL’ iilD  411.5 
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Ht  j'l  Ofnep  .in  !  erk? ;  OTTA'Y'l 
Fir^-pror'f  E'r.ldinrs 
Blanc  h®' s 

Toronto  MO.AIKE  AI.  iT'inTilne-g 
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MAINLY  ABOUT  FINANCIERS 

BV  ONE  WHO  KNOWS  THEM 


High  Grade 
Livestment  Bonds 


Wfll-knc’.vn  issue? 
efier.  df  present 
price?,  an  unusu- 


Charles  H.  Fust,  form.erly  ciri.'  engineer 
of  N'ancouver  has  arrived  in  Toronto  "here 
he  w-iU  take  up  his  duties  or  the  staff  of  the 
■Toronto  Street  Rail'.vay.  and  the  allied 
Mackenzie  interests. 


Mark  Workma.v.  presiden*  "f  the  Doni- 
Britain  i  efunded  large  amounts  of  deb*  on  inion  Steel  Corporation,  spent  a  part  of  the 


NO  “COXUILIATION’*  HERE. 


'U' 


Another  example  of  the  ruthless  manne.r 
in  which  Canadian  labour  unions  treat 
their  officers  when  the.  latter  happen  to 
exhibit  tokens  of  moderation  or  sw-eet  rea¬ 
sonableness  m  their  relations  with  capital 
is  pix)\1ded  this  week  by  the  M’innipeg 
Trades  <t  Labour  Council,  tVe  hasten  to 


JioUtjcal  operation,  is  crt-in?  for  the  nnion,  add  that  -we  do  not  believe  this  kind  of  treat- 


ond  then  excusmg  itself  bv  teUmg  us  that 
"‘oae  of  these  days  '  it  will  show  us  how  th- 
laoon  is  to  be  brought  down  and  handc  ’ 

ever. 


ALTI5ING  THE  FARMERS. 


ment  is  in  accord  w  ith  the  Ideas  or  fee.lings 
of  the  ordinary  private  member  of  the 
union:  rather  It  seems  to  be  dictated  by 
that  ultra-aggressive  element  which  has 
constituted  itself  the  spokesman  and 
usually  the  universal  office-holder  of  the 
unions,  and  which  is  now  engaged  In  bring¬ 
ing  trade  unionism  into  poor  esteem  in  so 
many  parts  of  Canada. 

President  F.  J.  Tipping  of  the  NN'inuipeg 
Trades  &  Labour  Council  (’■which  body  con¬ 
sists.  of  course,  not  of  private  members  of 
unions  but  of  elected  delegates  fi*om  the 
various  locals)  has  been  sitting  as  a  mem- 


more  favourable,  terms.  The  Franco-Prus- 
sian  war  destroyed  ivealth  amoun'ing  to 
more  than  .?4,00O,n00,0b0.  but  the  average 
price  of  consols  was  on!;'  2  per  cent  lower 
in  1871  than  in  l?fi3.  The  Bank  of  Eng¬ 
land?  discount  ’■nte  fell  from  4.!0  per  cent 
in  1872  To  2.61  per  cent  in  1876 
The  losses  in  our  own  clrtl  war  approx¬ 
imated  $5.nnb.oon.<^on.  and  just  before  the 
close  the  United  States  paid  6  per  cent,  on 
long-term  borrowings  and  7  per  cen*  fo: 
temporarv  loans.  By  ISGS  the  monc'-  rate 
was  dowm  to  2  lo  per  cent. 


current  week  in  Ottawa  on  business  con¬ 
nected  with  the  corporation's  affairs.  He 
returned  to  Montreal  and  immediately  'eft 
for  the  company’s  plants  at  Sjaney,  B  C  . 
where  he  ’.clll  remain  for  probably  a  month. 


Sir  '^iLLiAi!  Macke.vme  a:-sord;r.r  <'o 
the  recently  prepared  asssssrcsi:'  roUi.  s^'.; 
I®ads  in  the  ma’^er  of  ha'^nng  the  highe?* 
income  i  ax  in  Toronto  H;s  inrome  asses.-- 
ment  for  1913  is  ?.'2S. OOn  ?o  •hat  hi?  m'iii;- 
cipal  income  fax  wiii  be  oier  t6,7o0  in 
acidition  to  •hi?  Mill  be  h;s  Federal  inoom® 
tax  In  ''oinpa-'ison  Prernier  He.arsf  nj-? 
ta.xes  on  the  modes*  assessment  of  JlJ.oK.i 
His  colleagues  of  Queen's  Park  ®scape  ra.,a- 
tinn  because  nf  *heir  contention  tea*  thc.r 
residp-nces  are  (’utside  of  Torniito. 


liiv  hbirjl  yield. 
Our  li?t  tvill  be 


r 


sent  on  request. 

,  H.  PE4C0N  k  CO. 


SeESc:'  Tcr-r-'  f:;_  Eicbaac! 
IN'-  E'TMENT.- 

37  BAY  STREET,  TORONTO 


^  Arthur  Lyman,  president  of  L- man's 
Limited,  has  been  elected  a  director  of  the 
Crown  Trust  Compan;'  M.'.  Lyman  is 
w-ell  kno"  n  in  financial  and  business  circles 
in  Montreal,  where  he  has  been  associated 
w-ith  the  "-holesale  drug  business  for  ;.Fars 
He  is  also  a  director  of  the  Consumers  Glass 
Company.  ^ 


It  la  impossible  not  to  fp®i  a  certain 
BJBomit  of  Ejinpathy  with  those  TV(=?tpni 
GoJiariian  farmers  whopp  cxpopiations  of 
Bawdier  bumper  crop  have  been  disappoint¬ 
ed  by  the  nefarious  action  of  thp  w-pather. 

But  there  is  a  factor  in  the  situation  which 
Is  not  too  generallv  recognised  in  the  Ea.st. 
and  ■which  is  seldom  mentioned  by  that  class  ( her  of  the  Conciliation  Board  for  the  recent 
ti  Westerner  who  is  most  vociferous  about  metal  workers'  strike.  He  assented  to  the 
tie  grievances  and  the  prec.arious  nature  of  report  of  the  Board,  which  was  apparently 
Western  agriculture.  This  is  the  fact  that  unanimous,  and  thus  made  himself  responsl- 
BO  far  as  drouth  Is  concerned  it  is  possible,  ble  tor  a  wage  schedule  Including  some 
by  Industiw’  and  precaution,  to  make  a  branches  at  SC'-i  cents  an  hour.  On  the 
moderate#;.’  good  crop,  a  paying  crop,  prar- '  Ktrength  of  this  action,  and  without  any 
Ideally  a  certainty.  The  farmers  who  have  complain’  from  the  affected  metal  w-orkers. 


A  NEAV  PAPER  PBOrE55. 

The  Taggarts  Paper  Oo..  of  Great  Bend. 
N.Y..  has  developed  a  process  for  the  mak¬ 
ing  of  newsprint  from  all  ground-wood 
pulp,  omitting  entirely  any  proportion  of 
sulphite  pulp.  Mr.  George  C.  Sherman,  pre¬ 
sident  of  the  company,  in  an  intenlew  given 
to  the  Paper  Trade  Journal,  said:  — 

"It  requires  two  cords  of  wood  for  a  ton 
of  sulphite  pulp,  while  one  cord  of  ■wood 
w’ill  make  more  than  a  ton  of  ground-wood 
pulp.  It  takes  i’l'  p.t,  more  timber  to  make 
paper  out  of  20  p.c.  sulphite  than  it  does 
out  of  all  ground  wood.  One-fifth  more 
acreage  of  timber  is  required  for  the  sul¬ 
phite  methtod. " 

If  this  process  should  prove  generally 
feasible  it  will  do  much  to  conserve  Can¬ 
ada's  forests.  It  would  also  effect  a  con¬ 
siderable  sa?1ng  in  the  cost  of  manufactur¬ 
ing  newsprint  and  in  the  consumption  of 
sulphur,  which  is  in  demand  for  the  mak¬ 
ing  of  munitions. 


Law'rence  Park,  assistant  to  the  general 
manager  of  the  tA'iiunipeg  Electric  Company, 
has  been  appointed  assistant  secretary  of 
the  organization.  The  secretary  of  the 
compan?'  is  F  Morton-Morse.  a  director, 
who  has  been  closely  identified  wit'.i  the 


Dr  George  H.  Locke,  •he  weL-knowr. 
head  of  the  Toror.'o  Public  Library,  acd  a 
former  Dean  of  Macd'inald  College,  ar  St. 
Anne  de  Bel!e'--ue.  hs'  b^en  appointed  bv  i 
the  Dominion  Govp.rr,;r.er.t  a.-  .Associate 
Director  of  Publu  Infccmario.n  Toronto’s 
C.hief  Librarian  is  a  ?pe:-i!;s’  in  supDlying 
information,  and  he  ha:  'he  ar’  of  ser'cing 
It  up  attractively,  No  better  rh-jic®  ®ouId 
have  been  made,  .A?  rhe  salary  is  a  dollar  a 
year  he  w-iH  not  be  accused  of  prr-f.teer;n^'. 


2  ARcal Analysis 


Ib  of  Canadian 
if!  S,'o.rfe 


'i 


Show  1112; 

>'orkua;2  capital  and 


administration  for  many  years. 


Lorp  Shaughnessy,  president  of  the 
C.P  R-  accompanied  by  R  B  Angus.  Sir 
Herbert  Holt.  C.  R  Hosmer  and  E  44' 
Beatty.  K.C..  left  Montreal  this  w-epk  on  an 
inspection  trip  of  the  road.  .At  Toronto  thev 
were  joined  by  Sir  Edmund  Osier  and  ''A'  D 
Matthew-s,  while  at  M  intiipeg.  Sir  Augustus 
Nanton  will  be  added  to  the  partv. 


R  L.  Richardson.  M.P  .  is  ®xtrpn:el'- 
fond  of  grapes.  Ke  attended  3  Guildhall 
banquet  recently  a?  a  member  of  that  e.cpe- 
dition  of  Canadian  editor?  which  has  been 
irreverer.rly  rprm®d  '  Bcaverbrook's  printers, 
picnic."  and  beinc  seated  im.niedia'ely  in 
front  of  a  huge  frui'-basket  filled  with'  the 
luscious  hot-house  product,  he  nrore®deri  to 
gratify  his  crai-.ngs  with  the  sam.e  noncha¬ 
lance  a?  if  he  were  in  Canada  Famished 
Englishmen  who  noted  his  .hne  w-ork  es^.m.ate 
'hat  a*  the  current  price  about  "  certs  3 
grape  the  editor  of  the  B'mnipeg  Trib-ine 
put  aw-ay  some  eleven  dollars'  worth. 


suffered  from  an  untimely  frost  are  the 
netlms  of  natural  circumstances,  and  a.-e 
Batitled  to  a!!  tie  sv-mpatby  and  aid  that 
tie  countr?’  can  afford  them.  But  the  farm- 
BTB  who  are  euffering  as  a  result  of  drouth 
ar«  either  men  who  are  gamblina  for  Hg 
profits  in  wheat  on  cheap  land  unsuited  for 
wheat  raising,  or  else  men  w-ho  neglected 
Ihe  precautions  proper  to  their  business. 

The  only  saie  wny  to  raise  wheat  m  those 
parts  of  the  tvest  where  drouth  is  a  pos¬ 
sibility  is  by  summer-fallowing  about  half 
the  area  farmed.  But  this  .safety-first 
method  of  farming  has  neen  neglected  for 
leveral  years  by  most  of  the  farmers  of  the 
R'est.  owing  in  part  to  the  temptation  af- 


the  Trades  &  Labour  I'-ouncil  in  a  burst 
of  indignation  qualified  .Mr.  Tipping  as  a 
traitor  to  labour  and  suspended  him  from 
the  presidency  of  the  Council.  Mr.  Tipping, 
quite  properly  it  would  appear,  claimed  that 
the  question,  if  there  w-ere  anv,  was  one 
benxeeii  him  and  the  trades  which  he  was 
representing  in  the  arbitration:  but  the 
ma.lority  of  the  delegates  'vere  eridently  of 
the  opmion  that  a  man  w-ho  could  sign  a  , 


CAN.  FISHING  CO.  OPERATING. 

The  Canadian  Fishing  Company  has  com-^ 
menced  to  operate  its  plant  at  Vancouver. 
The  plant  is  a  thoroughly  modern  cannery, 
with  a  capacity  of  S.oon  cases  a  day.  the 
plant  is  working  full  blast,  and  a  pack  of 
50.(300  cases  of  salmon  and  herring  is  looked 
for  this  season. 

Quite  an  investment  is  represented — the 
buildings  and  machinery  costing  $75,000. 
and  the  nets,  gear  and  boats  $160,000 

Nearl;'  s.ooo  cases  of  tails  and  flats  are 
already  stacked  up  in  the  cannery,  but  the 
lacquering  and  labelling  process  has  not] 


J,  .1.  Harty.  president  of  the  Canadian 
Locomotive  Company,  Limited,  is  the  reci¬ 
pient  of  many  congratulator.v  compiimer.ts 
on  the  part  of  shareholders,  as  the  result  of 
the  record  showing  made  by  the  company  for 
the  year  ending  June  liOth.  lOlS.the  first  year 
in  which  he  presided  over  the  company's 
destinies  as  president.  President  Harty, 
however,  attributes  the  success  of  the 
company  to  its  strong  organization 


James  'W'vl:e  Raeburn,  of  Vanccuvc-:. 
IS  another  of  the  members  of  the  Csnadia.n 
Bar  to  make  the  supreme  sacrifice  in  Fr.3r.re 
Shortly  after  being  called  to  the  Bar  in  his 
narne  cit;-.  Mr  Raeburn  decided  *0  ■?;:■ 
the  rank?  of  the  defenders  of  his  coun*r'.'.  and 
while  the  way  was  open  for  him  to  secure 
preferment  in  rank,  he  loir.ed  as  a  pri-.-ate' 
and  met  his  death  m  acion,  Ke  was'  i 
member  of  *he  le?a!  fi.rni  of  tV’r'.atva  ■'Va''cU 

■^A.  J.  Fattison:  i;..  oTroronlo.  has  been  Adolphus  ^v!;: 

elected  a  member  of  the  Toronto  Stock  Ex-!  _ 

change,  Mr.  Pattison  has  been  in  business  as  '  Kobeft  Hobson,  president  of  •'•e  ’ 

a  Stock  broker  for  eleven  years.  haMug:  opened  ^  “ 

1QA-  U*  ,  y  OITip«4n' 


the  oilier  essential  data 
iiidif  otin  2;  the  tniP 
ftrenjth  or  x'cakness 
of  the  Ica.'Iiua  Cana¬ 
dian  preferred  and 
commou  stocks. 

CL  ‘Ml  .arraavod  in 
skeieioa  tcira  for  e-a-v 
cc'mranson.  This  roni- 
pilaliou  w  ill  be  inv.a]u- 
able  10  e'u  rv-  investor 
nnd  trader  v'ho  vn.shes 
to  be  piided  bv  f.arts 
rather  tb-iU  bv  opinion. 
^  The  .an-ulvji.s.  vill  be 
rcadv  lor  disLcibution 
short!''',  ay  e  nball  be 
clad  to  mail  am  a  copy 
free  on  request. 

)5,Lt  ^09 


Ai’-  for  Pin 
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an  office  in  Toronto  in  1907.  He  has 
cialized  in  unlisted  securities  for  the  past 
four  years  and  is  a  recognized  authority  in 
this  department.  Mr.  Pattison  is  thirty- 
three  years  of  age  and  is  a  graduate  of  Upper 
Canada  College.  _ _ 


arm'?  d 


wage  schedule  ■which  w  .as  also  approved  of :  been  gone  on  w-uh  owing  to  the  command 
by  the  representative  of  the  employers  could  ,  eering  of  the  pack.  The  fish  packed  are  all 


A. 


not  possibly  he  a  true  friend  to  labour. 

It  seems  somewhat  useless  to  hold  Con¬ 
ciliation  Boards  in  M’innipeg  after  this  Inci¬ 
dent.  In.stead  of  appointing  a  delegate  'o  frozen  fish  of  all  description,  from  the 
lorded  by  the  high  rrif®  of  wheat,  leading  such  Boards,  w-hv  should  not  the  unions ,  bal'b'i'  to  the  humble  kipper,  and 

possible  acre,  and  in  involved  in  a  dispute  simply  ask  the  Trades  ^  'housand  »ons  of  f-sh  are  in  the 


red  salmon,  and  the  cannery  i.e  said  to  be 
the  best  equipped  on  the  coast,  as  all  its 
machinery  is  new  and  of  the  latest  type 
The  cold  storage  department  is  filled  with 
delegate  'o  frozen  fish  nf  all  description,  from 
statclv  halibiu 


men  -to  sow 


sery 


Senator  F.  L.  Beique.  K.C,.  and  J 
Vaillancourt.  both  of  Montreal,  are  at 
present  enjoying  a  trip  to  the  Pacific  Coast, 
combining  business  and  pleasure.  Both  are 
prominent  in  the  world  of  business  and 
finance,  the  senator  being  a  director  of  the 
C.F.R.  and  also  of  the  Hochelaga  Bank, 
'..vhile  Mr  A'aillancourt  is  president  of  the 
Bank  of  Hochelaga.  and  head  of  the  "a®!! 


.  _  ..  of  Canada.  Li.mited. 

:  Montreal  during  the  week,  and  aus;ted  the 
company's  plants  i"  this  city  He  r,2me  *0 
Montreal,  following  the  annual  meeting  of 
the  Canadian  Locomotive  Company  at 
Kingston,  of  which  he  i?  3  director.  The 
presence  of  Mr.  Hobson  on  the  board  of 
directors  of  a  company  i?  an  encouraging 
factor  for  shareholders,  ludging  h;'  the  nuC 
standing  success  attained  in  recent  years  hv 
the  Steel  Company  of  Canada,  of  -xhi-ch  h® 
is  the  guiding  genius. 


•t-E  Montreal 


C  ntral  Chambers,  Ottawa  >.1 

-icaaamcnB, 


13IJ;.iL,Cj£5:i 


banquet  at  •h®  F:yal  Alexander  Hotel 
presided  oaer  b'  G-sn*  Hjll.  '-ice  president 
and  gsncral  m.ar.agfr  of  :he  Canadian  Pacific 
Railway's  wes'.ern  ’.met.  The  populantv 
attained  ha-  5Ir  Lanigan  in  7Veste-r.  Canad't 
w'li;  undoub'edly  be  d'lpiiea'eq  :n  'he  mort 
important  po=ir;f-  *0  -.ahi-t-  'c®  has  beer 
anooin'ed  ir  F.a-terr  Canada. 


'^.  P  La.nigan  ha?  arrived  in  Montreal 
and  has  taken  oa-er  the  duties  of  f-eig  •'  •raffic 
manager  of  the  Canadinr.  Pacific  Raiiwav, 


i  freezing  chambers. 


known  proansion  house  of  j.  a  Vaillancmrt  i  ^^ke  ur  his  pr 

I  sent  QUtie;  ..Ir.  Lanigan  "  as  tenaerea 
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Capital  Paid-up,  -  -  -  «  $1,500,000 
Reserve,  $1,500,000 

Acts  as  ELxecutor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Director?  ; 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

]53  Sl  Jame-s  Street  MONTREAL 
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I  BOND  MARKET  i  n 


I 


OF  B,N.A,  WILL  SOONi  « >n,v  hi<.h. 

I  It  IS  notewonhy  that  the  Doniinipn  of 

Ul?  DDATir'IlT  ADAIIT  Ktatunty,  sold  a:  a  tier, 

dl  onuuiin  1  aduu  I . 

I  Stock  Exchange  on.  Tuesday,  ad'^aacing  1 

—  . .  '  fc  3S.  "'hile  the  e  s  of  lOefi  .also  touched 

Shareholders  of  Both  Institufiors  '‘l"'*'  rl 

„  r>r  to  The  other  Dominion  ^'^nas 

Kav6  Approved  the  Purchase  and  ■  in  the  New  Vork  market  oontlnne  s-teady  to 

Now.  Only  Minor  Details  Remain  to  V  I' 

Scttltu  —  Ansorption  V  i!]  Cor*  thp  V^Cl’s  were  quoted  r*,S*s  bid  about  1^';, 

i”ect  Anomalous  Situation  in  Res-  f'ciow  the  year's  highest. 

^  j-  n  -1  AiloT^-inr  for  the  exchange  factor,  the 

poet  to  (.janadian  Banks.  Dominion's  issue<^  in  New  York  are  quoted 

-  above  domestic  loans  in  Canada,  removing 
what  some  considered  a  handic.an  to  the 

All  major  details  apjvrtaining  ^o  the  ah-  latter.  For  instance,  the  Vu’-l  ,Ys,  d'lme.s- 


pect  to  Canadian  Banks. 

All  major  details  apjvrtaining  ^o  the  ah 


W  In  the  Futnre 
H.  rr  ;r.  5  tc  le  ; :  i 


It  is  sound  business  principle  to  arrange  one’s  business 
afiairs  so  that  thev  will  be  looked  after  promptly,  ably 
and  continuously.  Our  organiratinn  is  at  your  sertdee. 
Our  fee.s  are  moderate  and  our  methods  thorough  and  ap- 
prot  ed  by  highest  authorities. 

PrvdentialTrvstComr4N^ 

_  .  _  UMiTCO 

p  5  Sr/?££:r.  AJ9/vrfi£AU 

BRANCHES  THROI  GHOI  T  THE  DOMIMON. 


A  Business  Matter 

The  n'-i.'.:n£  of  a  wi’i  is  r'Jre’v  a  business  matter  th.it  oupht 
to  be  attenied  to  just  ths  #am,  as  insuring  your  property  or  ,-our 
Ilfs.  It  is  not  safe  to  def-r  the  making  of  .a  ■n-lh  til’  old  age  It 
Is  •'r.lv  co.Ttny'n  .tense  tha'  *v-rv  man  should  hav*  a  tt-i;;  n-t  as 
a  prot-cticT.  ;...=  '’State  and  h:s  d-penden’s  It  can  easily  b“ 
altered  fr'ir.  tune  t"  ♦i.n-.'*  t'’'  rre-et  ''hanging  i  or.ditione. 

M-p  Ti-.t,  r’rr  pa.i’'  wtll  L':t*e  prompt  and 

eccn  m.ica.  s^r'!'-'-  as  ■  out  Exo-utor. 

The  Crown  Trust  Company 

-4  Trti.**  Company,  for  the  I'libHr'i  Service." 
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sorption  of  The  Bank  of  British  Nor'h  Am-  He  iss'ae.  were  quoted  here  at  fro,  hid 
erica  hy  the  Bank  of  Montreal  have  been  against  ,d  sale  imice  of  ".rio  for  the  IM’S  mn- 

,  t-iirity  of  New  >  ork  lonjip.  niiboneb  t’v 

completed  and  In  due  course  the  amalga-  faemr  adds  ahom  1%  to  the  rosit 

mation  wtH  become  a  fact.  .\t  a  special  f,f  ^  Canadian  pureliase  in  New  York  The 
meeting  of  the  shareholders  of  the  Bank  of  if.'Jl's  were  offered  here  pt  f.^';.  apeinst  ,t 
Montreal  on  Tuesday,  the  agreement  of  pur-  aale  pF'T  '"amc  maturity  at 

chase  n'as  iinanimousl.s  approved.  As  the  _ , 

shareholders  of  the  B  N. .■4  had  similarly  j 

given  their  approval  to  'he  terms  offered  hy  i  NT.''  l.SST  T.  j 

the  F.nr.'c  of  Montreal,  application  to  the'  Advlce.=  recently  recplx-ed  from  T>ondon  •! 
riovemor-Creneral  m  Council  f-r  h's  an-  '  Indicate  that  the  Grand  Trunk  Knil- 
,  .  ,  ,  f  wav  Is  issuing  •S.l.nno.onn  three-venr  6  p.c..  ■ 

proval,  in  aceordanee  wuh  the  pro-.sionc  of 

'he  Bank  Art.  ■n-ill  now  be  made  in  diu  replace  the  Jl.noi.i.'fnu  .d  j,  r.  nntc.s 

course  .A  preliminarx-  step  will  he  the  for-  falling  due  shortly. 

mal  puMicnt-on  of  a  notice  of  ib‘'  Bank's  in-  There  appears  *o  have  keen  a  good  de¬ 
tention  to  make  this  appllearlon.  underwriting  which  suggests 

,  .  .  ,  ,  .  ,  that  tn<'  nrlTl^h  Invo<s»Ar  apprm.itpp 

Tn  suhmittinc  the  resolution  In  approval  company's  affairs  seem  to 

of  the  aereem'nt  to  the  rhareholde;  -  of  the  hp,./,  taken,  and  feels  confident  that  ihc 
Bank  of  Montreal.  th“  president,  ."^'r  Vin-  cunt'ant  in  Us  negotiations  w-th  the  ,gn\- 
ren'  Meredith  said:  einmctit.  wiU  receive  re'ognnion  of  its  his 

tory  .and  achlevenient.s'  T'  i.*  noteworih'' 
Blstorr  of  the  Iteal.  t'-nt  -he  company  Is  row  hnvrowing  on  hot- 


..-y .  .  L  ■’it' 
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Securities 

tiui?  fhf  ni^rf  aff.raiH*^  tiiv! 

runiun^rstii'!!  in'  f  sf nipijf  ob- 

taiuabli. 

'>->TARI0  CHARTtns 
bakf  b'd  tjf' 

k"'t  "  1.  t'i.,  7.'  yojit^o  lie.inn 

Tj'y.t"  .'!'-‘o-  Truck  '  o  or  .  T.<a 

't'.ni.-cr  ' 

_r  a  ?■■--.  ''icr  Cu..  t..‘d  .yghay' 

^  Ha.n'.ilron  M"-is;cnr  Ltd,  Ha.-riP.yr; 

■'-•h.  l,.td  L~".dcn.  '.'■■i 

c  Ji..".rr;a:-..,  F’lesi  L‘d.  ?»  Tti. .rr- 
rr.y,  '  . . 

Fr  pm.-L  f  ii-vnTiiRs 

. -.c  ,  •  W  •  r  t  t^f.j  ^  t  ,to  f)nft 

“  "i  iL<ig’  ‘  tail  cj.  jr*  T  'fii 

^  <  i.oyhi.n  D'gt: .-xa s  C.-  .  L'i  Mcntml. 

^'e  a.r^  in  a  pesr-ion  to  rec- 

ciiui-6Gd  ?U''h 

C2*5iit5  at  ai*r2uii''‘6  pric^k. 

L’i  tl'ftrinArt 

•  .  r:p  t  .•  Lti  - 

' '  A  .'I  !-*'i  •  n  *  ’  e  El !  J  .'^GGo 

.V.  L' 1  ?i  n'-'C  '.'  ;;  i  nr.r, 

W«  spe._.ahre  in  'h.:  rla.':  of 

E^uritier.  and  se.ii  -berc  on  a 

basl'  *0  ri'-e  p'ur  '■Lent?  g''"! 

prospect?  of  si'tsiactori  pr  ,' 

f  It  C 

.U,  '  -  ■■  Ltd  ,  r  «.  1,-1^..=, 
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fs.-r.pbe!:  L-  Ilihw  1.,  .au-,—  meem 
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F.'-..  '  ,.n.  i,'o  1^.  T  F.ny.o-.t-y. 
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K  i.*t  F  c:  r .  "  M  ..  ,■„ 

'■-’■•;.  I  r  T.  .  -  l.'-t  A  ■  -t-  Hat 

Investment  Banker's 

RojaJ  Bank  Buil'iin?  Toronlp 

m  T )  1 D  ?  u r  ’  5  *  1  •  n  C  '  .  b*  d  A '  *  *.  ■  i  .1 

'.'r  .I'  ■;■;  n  'n  rr  •■■  L'd 

of  the  aneeni'nt  to  the  rhareholde;-  of  the  i,ave  taken,  and  feels  eonfiden 
Bank  of  Montreal.  th“  president,  ."^'r  Vin-  cunt'ant  in  Us  negotiations  w-t 
cent  Meredith,  said:  einmctit.  wil’  receive  recognition 

tory  .and  .arhlevenieTif.s'  1»  i.* 

Blftorr  of  the  Iteal.  t'-af  -he  company  Is  row  borrow 

■Tour  directors  deelri-d.  after  verv  ^!ll  *'*'■  ’’'"’u  TVee^er  last, 

and  '■arpfnl  consideration  etver  an  extended  - 

period  that  ft  was  in  the  host  ir.tc  'Sts  el.  COIIVRAT'*  *S  T4\  Rt.TF. 

the  Bank  to  acauire  the  Bank  of  British, 

North  -America  o-n-  anion  would  a'-o  c  r-  ^  At  a  mentng  of  the  Comiw.at’  Town  rour 


reet  an  anoma’ous  situa'ior  in  the  Can.adlnn  Tucsd.a'  night,  the  r.ate  of  taxation 

hanking  f’cia  h-  elimitiatinc  tim  dnlv  Itank  ’’♦ruck  for  the  year  The  total  evnen- 

oprra-lng  in  the  Dominion  not  goterned  h'  'bftire  w-.,  giv-n  as  tofi.n:  ,t,v!  the  r-wenne 
•  he  Canadian  Banking  Act  leaving  the  sum  of  ts7,4;ti  m  he 

•Ncgrotiation.-.  neve  opened  and  hrough'  f''”'  P^neral  purposes 

to  a  s'jccGsrful  eonel’islon  recent’.'',  vitli  "'of  fixed  at  milks  For  p'lhlic  .schools 
,he  res’llt  that  'he  directors  of  hoth  hcinks  uiills  end  for  separate  schools  to  mills, 
entered  In'o  a  prnl'  fiona!  figre-ment.  sub-  I'  AicDone’l.  collet  tor  of  tayea.  re- 
lect  tp  their  sbareho'der.s'  rstifieafap  4  ported  'ha*  the  i-olt  including  poll  'av  .ann 

copv  of  the  apseemept  -s  ivefnre'  '-ou.  and  'n’ores*  amounte.!  to  and  the  -in- 

vonr  d-veetors  feel  tha'  vou  wiT  .  onsirift  ''oHPct.abio  taxes  .amounted  to  onlv 
•he  term.-  advantagfiou?  to  ti-  and  co  n'- ; considered  'o  he  a  showing 
able  to  1,0th.  'equal'ed  hr  few  miinlcinalii i .-.s  the  si?-  of 


M  oiTn^nri  in  lb'’  pr^'nnf'o  r>f  nptnrb* 

£  7-'>  rpT  Shn^'p  £  ''T>  r#****  |  „  _ _ 

"Prieflr  the  Bank  o‘  Montre.,1  p'irrha  es  -\rTn’]JV  |\  WAR  RD.N'D.'’'. 

all  ’he  a.s.se's  wherevc-i  situ,, tod  and  a.s-  _ '  _ 

s'lmes  all  'he  hahillt’F.s  of  the  BaoU-  n'  _ 

British  '  o-tk  Amerit  .a  for  'he  eonsldera-  J’’'’’"  "*<  Beemne  irtive  and  .'itrnng  T'rninnd  ' 
tion  of  £  TS  cash  payahle  In  L^'>ndnn  -for  Being  Ttirtied  from  4  )ctcrv  .i’*, 

each  share  of  ih®  Bank  of  Bru;  h  Norih  _  . 

America  of  'he  par  '  alue  of  £  ,-e  „tJn  of”  -v  i"  a  !' 

'A-he  shar-ho’der-  of  -he  Bnnk  of  prUl.sh  'I’lnnu  'he  werV 

mg  their  holdn.gs  of  Bank  n-  r.-'i'-h  Nm-h  f ,  nrpro,v,m.'..elv 

.'.menca  sto-.k  oc  .he  p,.-  va-uo  of  £.1..  for  t]’'‘k>ng  proh-ahly  'h-  mos-  -■,c..ve 

.  >  T-  1  ^  %  f  .  t  .  1  f  4i  Wpf].-  tlj.  hii^  f-irp  rnmvrrl  V.  r-inn-' 

'”  n  EhoTPr  T^i^r.k  P'nrr^  of  tjir  .  ,  ,  ' 

..c-  e..  »iM..  Trnn«';i«’tion»  ^no*r/i  mt]]  ijp  to 

e  ,  .  ■  '  "  .1  r  fu  K  4c<  r>ri  bo«h  Mv* 

A  prf ^xamin.'^tio-i  of  t'-es  .  x  ‘  /.  i  ^  ^ 

net-  of  -ke  bank  has  Uis'ifird  o-y  op-n'on  of ''e  tc,.  ,0  o,'..-  W  ihc  k'.nd- 

oe  ■•s:-oundnesr-ar-dthe'fvms  oy  wh  .  Imo',,'  ^  T 

d-rector-  Isue  agrO-cl  oi-h  ue.;-  i.pMO-,.  ''  ’  ’h--  r’"'''  ’  1 n '  d  -l:iS  VC-  1  n- 

m’t2!-e'  ’'t  over  dmikt-d!'  'hi---  dem.m-d  ,  c-r-ved  h-.  Urn 

o  Ukdi ,1  wal  of  the  -tiieriai  <'ommU''  "  th-'t' 

- — -  ■"'as  ar'in?  and  -mlk.ug  agcni'-  for  the  Vu  - 

- - -  -  - - — eiry  L'l'm.  srd  hu'e-v  uko  v'  le  un.jhie  m 

ecure  r-uffie-c-nt  of  ''le  ■,;)?'  X'lctort  tfidT. 

•  .  s.  r.iTur.V''  *”'*Ticid  m  f'l'i  "1 

r.f  hold  jo.an-- to  matu'-'i'  r  pr." '.'  •■ill'  id  n- 

T’lia-I  a n of  ,  j  ^  -  • 

'he  .'-eond  ’'n.n-'ir.on  of  <  an-da  X'jeior,  ■  e.  , 

’.".t"  -n  Noic-mkc,  ,ve  m..  he,n.  ,  'n  -on-e-.  on  wyh  .he  ...or^  ’  'bj 

Ttr  tt.vk  »c  iuo=-r:-ed  -r:-  u-i;,  'h.,--  '  ''"'f  '  '  '' 

fai.  rie-m.e  .be  f„-  -K..  -he  'urp.  --r.ail  '  '7’’-  A  "■  ■  ’O  '  fs 

h,  „  -  h-,  r  0-0..  o.v..-,--e  Oo  .ga.-M,',,..  1  •  d-p.p.  ,nn  I!'  p 


Viciorv  Loan  Items 


NEM’  ISSUE 

City  of  Montreal 

Five  Years  6%  Gold  Bonds 

We  will  receive,  VVITH0i:T  COST,  subsci-iptionB  to  CITY  OF  MONT¬ 
REAL  IX)AN. 

TERM:  FT\"E  YEARS  payable  in  Crold  on  M.ay  1st,  1923,  at  MoQ'trQal 
and  New  A'ork. 

TXTERVLST :  G'y- pay.uble  semi-annually  on  May  1st  and  November  let. 
DEXOMIN.ATION.*^ :  $100,  ,$500  ,nnd  $1,000  with  interest  coupons  attaclied 
and  privilege  of  registration. 

Price:  Par  (100)  and  accrued  Interest 

SrRSrnTFnONS  FROAT  OTTvSTPE  points  nocepted  over  long-tEstaafiP 
tele]>hono  or  Ity  wire  at  our  expense. 

For  pro.spertus  and  siilisc.ription  forni.s  apply  to 

L.  G.  BEAUBIEN  &  CO. 

Bankers  and  Brokers 

(Mcmltors  of  the  Montreal  Stock  Exchange, 

Montreal). 

50  NOTRE  DAME  STREET  WEST 

Telephone — Main  7.59.9.  QneJier  Pvanrh:  70  St.  Peter  Street, 


We  Own  .and  Offer 

$25,000 

Sao  Paulo  First  Mortgage  5%  Bonds 

Ds'ed  Dee  t.  tpOh.  D’le  D»e-  1,  1P3P 
ffndrilylng  Bonds  of  Brai'lluin  Traction) 

Tof-il  Birxt  Mrirtrirc.  Bondx  of  thren  coTis’l'iietit  •■'ompanles-  S.SP.ceh/ifip 

Tot,'  f'.ir  v,!'i-  of  -I'lntor  c-curi'icr. .  ICS-iteeArih 

rrfi'ut  Tnii'i'tt  v.tIiI''  .nkout . . . . . .  "e.et'O.ehq 

Listed  on  loron’o-  Montre.,!  .'iiid  London,  rn,cl,nd.  .v*ock  Exchangae. 
High  ftP12)  Iblt;.  Iy>w  dfilf.)  ct. 

Ve  off.'i'  ,t  srih  to  vicid  Ti^Cr.  well  fiectircd  Puhllc  utility  Bond, 
gi'-m,::  an  eM.'Pr’ion.'illy  high  intcrr.-it  return. 


"t  N oi  r-u; hr  1  ,  ,-;’o  ro'i  hr])-;:  v,':-. 

T.Cf  '•  O’ k  I,'.  i'1og-r:-r'i  ■  r  «rlk  'h'l^ 
',1.  r)-'ru'.'  'b'C  t.,.'  t'  "he  yirp'  -’-.fi;! 

h 't  '  k-.  n  iroc*  rxri'i'e  'Ay  .',’'11.1.1'  ' ' 

prclitr.m- !'■  cd'crtL-mr  fo;  'hr  Tl'-.f’  .■.iiu 
pa'.gn  'vg;  k-.run  in  ‘l.c  pi'ufr-  of  tim  .o..:  - 


iWANTEDl 

.  ’  M 

/'  lor  fits  Knglti’h  jl-arLft 

V.  Oil  Properties,  Bonds,  <' 
■'(  Stocks,  Etc.  << 

V,  To  Sell  on  i  CoTvnU-i.ion  R.irii  <' 

if  // 

Banker?  Reterciices  i,.\chaugu'l. 

mJ.  BYRNE 

Head  Oftire 

12  Mpttlaiid  F'lv.  I’lihlin,  Irc-l-ind- 

Throughout  Manitoba 
■Saskatchewan  and  Alberta 

FARM  LAND  APPRAI-SALS 

L.L>D  BOrOBT  .\VI>  bOI.P  nv 
BLH.U.J  OF  f  I.IEMS 


"  i!  MI'  I  !BI  r  rv  !,G  tN. 

h -o  V":'  .  f ;r.i’i..'id.  •<-ri'c"-  ,:r  of  ih-' 

ru.nior.  'I;,'  'he  ir.i'-nd:".  r.'  'o  'ye  xyoua! 

?i.;Ur.  pni'C-if-i  h  g.-c;.',:".  c.f 

Tres';:''  M-.Vlo.o  u  h.'  r  ■''.’.  d  c>,*'-.d  'i  ® 

T.g  'h,'  .:.'.''.ouf  ;r.jph'  i'r.d  'o  s.ngU. 

.r.d:v;d':a  o;  .  c.i-jioysTior;  uy  'o  pc  of 
•'..c-.t  .  ju.'a'.  ir.'i  -’.:r.;  i.-  o.y  bonri- 

•'.d.':-:-  lo  I'  pc  rc;".’i'.or. 

■o  c'h-.’  '  l.i-.  •  ^  loir,-  "'.i'  '.rci'l'  he'" 

■’■c  Vcir'k  L'.'.'i”  .'.Clin  ca;i’]i,-,:  j-y  q  b- 
c'.".pr. t  :o"  cf  ’k--  'oii’.mg  I:--'’  •'  r.,,-.:- 

c’lls"  T’.po:  Mri'' -  :y  'h-  cyic  o'  .h.-  r.'f  d'u.m- 
■  "C']  .’f  r 'I  My*’  *1'.^ 

■’.•".c-r.d ,.doy'*-d  ho-  t  a  pc  .'irr. 


|rrrfeT<  (pAtN 

acCBKmL2  COHFArVY.ili?, 
lipec.  Kegica.  (  ik. 

TO  IRISH-CANADIANS 


RaicJ  rsor 

Eme.'i'vs  ef  T»hlr  Water  ’ 
li’  ordering.  rnOM  M.U>  f.Vtl 

FAD\n}i  n  \TFPw  roMPANV.  L:m  trd 

<0*  >»er,ijl  mriz  MO\T*5r4? 


Tf-jr  fD’* 

f  an'.pai -rn  ha,=  h^-*n  rir\\r\\ 

.;-r  .o-.c;il  po'.-’m:  ’h'.h  y 

;.=r'ic  d’,r;;ig  ’kr  p.-- od  o'  fl-i'si.ou,  'o^-c 
•im-  ,20  w,?  'ppcr’cd  m  'br..e  c.-'l'i"- r.' 

•h.it  'he  fi.h.’.^t  nia'ter  had  been  '  ebrnr’' c 
and  pa-sed  upon  niimeroi;-  rri.’c:-  bo’.rc 
a’l.a.-dfd  ‘o  f  .-anad  an  .a-'i-*.-  Th-  m."-’ 
of  ju'.n'.n-  ‘h-’  pri.=.ii-  1'  •ve!!  ;;i  ha"! 

Folio"  mg  'hiP  d'.f'r'biU'ou  'o  ,•'1!  par"  cf 

>ht  co-;*t'rv  y  :k  be.  maeje  yo  'hi'  'h--;''  "  '.: 

ho  yo  del.i;  ;r.  tbe’r  rere;p’  at  o'it-o;-'hr- 
"av  pour.? 

T'  1?  'ineleri-tood  'hat  'hr  var'.ou?  *rar,'.' 
engaged  in  .-oIic;';ng  > ub' ■  .—  pt ;or..'  fo’"  t  y '' 
lo.in  "ill  he  fubcMir  i.all;  'he  :-.a;r.f  ,a  ■  'ho?', 
'■vh'.t.h  pa.-’irip,' ed  'H  'he  .  air.pj.gn  r.f  Lc'-' 
November.  .4-  "a?  'h.--  f-a?"  e  'c.a.-  a--. 
’lie  inru.'in.  e  eomp.an:e=  .a pel  chp;.  ’.jy;.- 
eivg'ar.’-ga' '.eire  h.a'  .nr  c.:.tdo.oi'  •••.i!f,<.  il' 
ront,rib-;th  l-.r-e-.y  to  'he  m.akc-'ip  'h- 
tean-.r  Net  ••  o-d  h-a?  •>'  h''r.  re-'.  :'e-d  :  ■■- 
g,a:d.r.2  terr.'oriyl  .'.rrangemerr'  b-p  -.y.  ,i" 
fa?e?.  r  is  presumed  .vj-h  dfi;!:-  -'‘'1  be 
U'f*  ‘h*-  <  w-'t  r- 

rvpin. 


■  d  of  -i’c  L'’:-  ■■■  ?•  '•!  Mr  thud 

>!’l  13  l>.3?rd  c.u  'be  pre.  ii:’ir‘’'oi'  'I't.'  'lie' 
>r  be  kelei  'o  m 3 ‘  .1  I  f '  .  On  “iC  .i.  'ual 

e'l’ng  PV'CP  'he  vie.  d  .  'o-r  lo  ’  PC 
One  jioint  *u  (.'itoiir  of  ’h-  Lc:'  .  hT 

,r'  -r-r’  uuh  prim 'pil  .arc  I'.i  in 

'■'if  as  wril  -a.s  ir  C.-in.i.i-i  '.'  i’''  'ho  ev. 

.  ''.-.ycp  tntc  •? . .  'h-'i'  2"  M  '■  f  ord-  -in 

."id'.in'ag®  ove;-  'he  o'her  w.ar  loan:-  :rom 
standpoint  of  m.3Pv  ’U'-ecto-.s 
•.■;c1d  cornp;, risons.  -allowiuc  for  'he  time 
•vh  ,  I;  ihc  '-ai'.ov'-  ]n;in?  lia'e  to  -’i-i,  fo  '.n-v 
I=pi;e  r-c?  '.PPi-O-f. 

p-'.l  C  yield,  price.  ■  icld. 

.Ib;5t  .  '■•Mp  ■',:  i 

.■ri  ..  '.Ms  .1  "b  ''Or  ■' 

-•■,■]  (I'cjT'i  , .  fi;  h 

Ain  IN  industrial  problems. 


iRAHAH,^AW.S0M  S  (Oj 

/  INVESTMENT  BANKERS  V/ 


Toronto  Geiieiai  Thj.  t.s  Bml'.iliiK 


rubies'  "BURPORT  " 


BURNETT,  PORTEOUS  <&.  CO, 

MEMEEBt;  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BFtOKERS 


A  n^w  field  for  sound  inve5*n;=m  exi;*- 
in  Irelamd  for  ie-hiji!d;n,g  enal.  i.-ou  a.nd 
copper  'mines,  elecric  power  md  'own 
lighting,  supplv-ng  agrirultural  Tacors  and 
machiner,' .  glass  making,  ete.  B;;  ■.n'eres' 
paid  on  money  inve.ried  "Uh  absopu'e  secur¬ 
ity.  Money  is  "anted  for  detf.iop.mnir  of 
Irith  industries  lying  deirrr.an’.  Now  is  ’h.f 
rime  to  take  advantage  eif  po-^t-war  entei- 
prises.  For  'Inf  irma'ion.  orre  .tames 
Byrne,  Financial  P-oker  and  Bromoter, 
42  X4estland  R'>w.  luikliii,  Irekoiid. 


UNIVERSAL  TOOL 
STEEL 

"T  "ILL  SELL 

'd'.e.-  'US  an  offe-r. 

BRYANT,  DUNN  &  CO. 

I?ROKr.R« 

Mf  ►NTKGAL 

•Phon^ 


sli;  L  f  HG  tltet^^BBQI^IOM 


SOUND  BI'SINESS 

It  s  FOUNI’  BrSI.VLFF  ’o  take  advantage  of  our  f  f>  | 

efficient  crganiration  bv  p’ac-r.a  -h-  mauagcn-.r.y'  of  i3bj| 

t  o'lr  proper'.'  ifd  irve-  nievs  ly  o;;-  hand'.  Yc-.r 

pc!;ri  w"!  1-  gyven  of'or-  ■  >-  -hr  wa;-  •  w-b.  i'~"  B 

H  E  A  O  O F f''* C k  ^T0l?'0  N  T O  ! I 


The  MmiS’er  of  Kinaure  was  In  Montreal 
’hr-  *n  cnnr.<'ct.on  •!”  rnn:  n-' 

lo  j  n. 

George  ?  Campbell  who  har  been  ap- 
pom'ed  ihairmar  for  'he  \-.i-oi-v 
ofgaama’ioii  '’.■r  Nova  .=  -ot,a  hope--,  io  mn'-e 
•he-  s'l'o^rnptions  from  ’her  pi'OM.uce  .xee-rd 

j_.i  (,...i/.eo,  V  hieh  IS  thr.  .3"o'’r.en’. 


20%  INVESTMENT 
Universal  Tool  Steel 
Company,  Limited 


Ann'ja’  rTQ^‘'rr^n* 

?jrplu.«  Arr.^'un^  > 

In  banks*  ani 
m^n*  r>oin;n:i-n  '•‘f 
r^rin  ^''ar  ... 

^\c hlr. 

T'ital  .  1'' 

8n#i  Fith*r  niak;!T;?  a 

'  •r?‘  ne 

Th)^  '^F'rnpan'*  h8«  nr.  fr’’* 

nf«o  ’■r*‘d  Stn,  ^  ah^-id  nf 

th''  Common  k  od 

'f  «*  n  f.-re 

Vl«ld  rix  rw  'JH  r'.fi.r  rs-v  S>  P.  P  >  r-n . 

b8.«*d  '^n  *hf  pfle’  •*‘rc,rr3  rf  Th®  ^N.rp- 
rar'  as  a  DV'  d*nd  In 

m.nnthp  o\  f r  M  II'- 

h^<»n  pa  :n  T.Mv]d<»rd« 

♦ 

for  further  pnrtlri»|f»»'4i.  I 

Oxford  Securities  Corporation  | 

LiMirri' 

p.<5^fij  Bpni^  B »!* • 'C* n AT-  T'rmntf).  I 


T'.'.e  .4dv;?orv  Reyrarch  revin-'l  e.f  r.mid.i 
olfenng  a  :-p(<i.3i  '  ...  Inei.'.-  dii.i' 

;.-.d;.:  tna;is'.-  '  In  'he  Tv.nd.  Bui- 

.  'he  <''0’lI’ClI  SI'S  1 

I  'r.'.l  Tra-y-  Rr.ranii  .^rso.-i.-u  ,on?  be 
fo.  ',.'ri,  manv  ind 'idu.i!  Ind  ;: ’rial:?"-  wil! 

'  nd  It  diffic'.;'*  .  .'.i.'ain  quu.k.  sa' irfat  tort 
■ir'.'vrrs  'o  <.-rta.n  of  their  .'■mal'.-i  r''.=(  a-r.'h 
pi o'nym.-,  u.nless  'hev  happen  te.  i.e  siiua.cd 
:  on-’  of  the  large.-  c.-r.ire.s  -.'h.-re  .xper’ 
■’i.'il'iny  f  lirr.u.e’-  .anei  enp;n’'er=  Tv.a.  be 
.e..-!'!  The  nerd  o'  such  an  ind.'-  d  .il  or 
f.rri  i  ocoiii's  the  io-mci;'.=  r,ppor'uni'.v,  .ar.'l 
manufacture  r.e  and  o'her  iiiduf  in.alir-.t.s  .are 
asked  to  submit  an'  of  the;;-  iiroblrm-  io 
'.he.  ceiunei!  ir.  order  ’hat  w.'h  the-  .vien 
aid  'bus  obta  ned.  *he  /]  ''  cii’y  ;iviv 
r  overcome 

I’  lrng  the  pas'  fe-ir.  the  i-ar-e.v  ..f  such 
.-enucs'c  ha=  been  'erv  grea:.  and  'he  eo-m- 
•'  has  been  ciarl  te.  V.e  r.f  se-r'.i.  r  Through 
.  -o  efforts  of  sonie  of  t’s  f  ommittrr.g,  evri-> 
"•p"  of  ind'istry  a’  presen*  existing  in  Can- 
■ae;,  h.3=  been  .aided  te,  a  greater  nr  leys  dr. 

.  gfee  The  mere  I’.st  eif  Ihe  refi'ie.stg  that 
|h.'.ie  come  in  in  the  ka.’t  six  mon’hs  -.vould 
...  o'lpy  several  pages  of  this  btiiletin.  'fhe^e 
'nej.iirics  have  keen  related  te>  nia'trrs  of 
pure  (he>misfry,  food  jiroducis  and  pro- 
'e---ps.  mining,  me'allurgv.  engineering,  jn- 
'eniion.s.  agrieiiltiire.  ete 

-Another  seyi-jee  th.at  ihe  eo’iTicil  render' 

IS  ihe  supple  of  iuille'ins  .and  repo;-'.'  as 
.-oon  as  they  are  issurrl.  To  da'c,  .'in  h.lile- 
•m=  arei  — 

B.iiletin  No,  1.— "The  Need  for  Tnriustrial 
Rf.search  in  I'anada."  by  Frank  D.  .^dams. 
Fc  Tk.  LL.D..  F.R.R.,  4tcGill  T'niversitv 

Riilietin  No.  2.-"Researelies  on  .'Sound  ' 
Measurement,  with  R-ferenee  to  the  Testing 
e>e  Fog  Signal  .Mai  hinery."  by  I/o.i;b  y,  fifing. 

M  A..  D.Sc..  K.R  S.c  .  MeGiII  T'-,,  ersity. 

U'liletin  No.  r,.—  'How  -n  Handle  Fro.''cn 
F  sh.'  by  K  F.  Brin'T.  D.Sc.,  I.!.,!'  .  r>c.in;- 
non  t'omniissioner  of  Fisheries,  rutaw,  I 
Fi'illetin  .No,  1.  ■'Hints  on  Froyrn  P'l.-h.”  j 
■'  F  F  I’l'ince,  D..Sc..  LL.D.,  riorumion  i 
.  omiTilssirrner  of  Fisheries, 

Rulietin  -No,  .,, — "Scienee  ane"  Ind'istrf." 

.'  I’lofes.se.r  .1,  1',  Fields,  Pk  D.,  F  H  S  , 

1  ni'  1  rsity  of  Toronte., 

\rd  'he  reports  are  -- 
Report  .No,  l,--"The  B."C  ijr  f  ;r  g  oC  7.,i  g 
rites  h\  R,  Rots,  L.K  .  ''tontres' 

e'op.«r  cif  an'  c-  ail  of  'be;:'  t'ulie'.r.?  ma'*  ■ 
e  chtatned  on  9Dr!ic.'*ioD  I 


51  ST  FRANCOIS  XAVIER  STREET 


We  solicit  your  orders  for 

City  of  Moiitrssi  e%  Five  Year  DatieiiturBS 

Duo  1st  May,  1923 

Beaiisoleil,  !,i;nited 


cDougall  Cowans 


VriDhers  of  the  Mejilrr^l  Sioik  I  ii  li.iiiqi! 

SlrFv  STOCK  BROKERS 


iviVMPtr. 
t>T.  JOHN.  X.a. 


MONTREAL 

lilrerl  rrir-'tc  'Vin-  to  .all  Itr.inclip,  Ver  Vork. 


ESTIMATES 

TIMRERI-.^M)*^  T-rr.hp-  man  anri  aHvro  n-t 
IJ'-H'd  for  n',,inair''m,FM  oi  wfir).j';4;..l«, 

R.R. Bradley, 

AlKi  Brani'li  f.loli-  'll  tnlic  III  !l'.. 

|.7Lk".i;r.3;  ST.JOHN,  N.B. 


The  Financial  T'mer  Is  pr  uted  ay-i  p.ih- 
lished  at  .".nS  Ci,,g  Rfrect  Wrtt,  .Mcnt.ca!, 
by  The  Mon'ieal  Fina-' .al  T'"i.  -t  p,,;.. 
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CREBIT  TO  CANADA 
BYNAT.CiTYBANKi 


MANGANESE  FOUND  IN  B.  C. 

Terr  Aalnablp  For  ( onsfniction  »if  Hravj- 
Artillery  and  Many  Penre 
Kpfiuirempnt«. 

Disrovcry  of  manzanese  on  Vancouver 
Island  IS  bcin^  hailed  on  the  I’aci^'c  (  oast 
as  one  of  the  most  notable  finds  of  niiner- 
als  that  Canada  has  known  for  some  iiine. 
Mineralogists  who  have  made  inspections  of 
the  area  in  which  the  discovery  has  been 


WITH  Ui.  SLOWLY  i  AEROfUNE  SPRUCE 
ADJUSTS  ITSEF  INDUSTRY  IN  B.C. 


Apoeaj  on  Behalf  of  “Onr  Gwd  h’'';  p’ared  that  t^e  property  ^  !>o.1.r,j50.00n  Tn  Our  Major  A.  C.  Taylor,  late  of  Montreal 

.  ,,  ...  -IT  u  a:?'  •  nw'ichan  Lake  i?  one  of  nne.sT  prospor*.-  -»  '  a-  ^  oi  n  r»i  ^ 


Neighbofir  GannHa"  May  be  Sicrni-  yet  uncovered.  Hon.  wniiam  sioan.  .M:n- 

ficant  of  a  Grotnntr  Feelinc:  in  Fav.  iste,-  of  .\iinr.s  for  British  Columbia,  ex- 
,  .  .  •  1  *  •  j  1...  pressed  himself  as  much  impressed  with 

OUT  of  Amcncan  rindneidl  .AlO  to  Jjjp  latest  mineral  development  at  the  coast 
This  Country  —  M’hy  it  Mould  he  "The  importanee  of  British  f'olumbla 
■c  «  •  1  e  u  *  from  the  standpoint  of  mining  is  becoming 

iieneilCiai  to  rtoin.  more  apparent  to  the  people  of  Canada  and 

... -  clearer  to  oorselves,  as  its  mineral  riches 

continue  to  b®  exposed.’’  asserted  Hon.  Mr. 
rProa  Our  Own  Correspondent.)  Sloan,  according  to  an  article  in  the  Vlc- 


rProa  Our  Own  Correspondent  )  Sloan,  according  to  an  article  in  the  Vic- 

New  York.— Is  there,  after  all,  a  probabll-  'tirta  OaiG'  Times  i 

^  ,  ,,  The  urgent  need  which  the  Empire  1= 

Ity  of  the  Capital  Issiic.a  Committee  sane-  for  certain  minerals  e<;=entlal  fm  tb® 


Adverse  Balance  For  Past  Seven 
Months,  But  VVe  .\re  .Still  S2o0,- 
fiOO.OOn  On  the  M’rong  Side — Our 
War  Trade  Board  Works  For  Ex¬ 
port  Trade,  i 

_ i 

fOur  Own  Corresirondent) . 

New  York. — Trad®  between  the  United 
States  and  Canada,  according  to  the  July 


tloning  s  lo.an  to  Canada,  or  of  Secretarv  prosecution  of  the  war  induced  tb®  tJuni-  figures  which  are  just  available  continues 


McAdoo  agreeing  to  the  establishing  of  a 
credit  for  'he  Dominion  in  'his  country.  1'®- 
fore  the  close  of  lOlS? 


Dons  Resources  f 'ommission  of  •'’anada  to  to  con'ract.  Trad®  o' ®r  the  boundarv  for  , 

send  H  list  to  th®  Brl'ish  (solnmbla  Govern-  seven  months  of  rh®  calendar  vear  ]'(!*  Austin 

m®nt  of  thos®  which  It  was  partjcuiarly  de-  ^  r^^^ted  $roS,o.1.i..w,  compar®d  w,th  Montreal,  has  b®ei 

slrable  to  develop.  Among  the  minerals  - 


Observers  of  Caimdian  financial  affairs  a.s  especially  needed,  most  progress  STL’b.rtufi.non  for  the  same  p®riod  a  year  ago 

here  are  Inclined  to  read  a  deep  significance  has  been  mad®  thus  far  In  th®  development  The  decrease  of  <1 2.'‘t.5h.fiOb  which  represent,- 
into  the  p'ea  ’’hicli  has  .lust  been  raised  by  'd'  manganese  prospects.  n  contraction  at  th®  i-ai®  of  1.7  n.c,  js  dti® 

the  Nat-onai  City  R.ank  on  bdialf  of  ("anada.  PiscoTeries  on  Vnneon^er  Island.  to  the  falling  off  in  fan-adi-an  purchases  in 

After  the  hue  and  cry  and  excitement  over  jfjp  first  discovery  was  mad®  in  the  vici-  These  markets. 

the  advtmse  trade  balance  and  the  unfavour-  nity  of  Sbaw  rveek  near  the  upper  end  of  Except  tor  England  ajid  France,  Canada 


Locomotive  Shell  Plant.s.  and 

Director  of  Imperial  Munitions 
Board  Engineered  Huge  Pmblem — 
Work  Now  Progressing  on  Ver>- 
Satisfactory  Lines  | 

Eastern  Canada  has  followed  the  develop¬ 
ment  of  the  aeroplane  spruce  industry  in 
British  (Jolumhia  durmg  the  past  year  with 
eonsiderable  interest,  not  only  from  a  na- 
'inna!  newpoint.  but  also  for  the  reason 
that  Major  Austin  v,  Taylor,  recently  of 
.tlonlreal.  has  been  th®  moving  genius  of 
the  srhem®.  Major  Taylor  Is  well  knoxvp 
in  the  East  through  his  eonnertion  with  the 
Montreal  Locomotive  (lompany’s  munitions 
factory  her®.  T'  was  largely  through  his 
organizing  genius  that  this  plant  was  able 


Except  for  England  apd  France,  Canada  "''PPl.v  large  quantises  of  .she.lks  for 


able  Cajia''!au  c-xchan'-e  .'ttiia'ion  whuh  ha.s  Vowirhan  T.ake  on  Vancouver  Island.  Claims  is  far  aiifl  away  the  best  customer  which 

for  -  vrral  ninntbs  It  '=>  regarded  "'aked  and  the  samples  assaved  show-  ,  o  fanada,  dur- 

existed  for  .inal  ninnin.,.  it  ..  rc.gari.u  ^  .n-itent  of  manganese.  A  sub-  ,  .u  r  ,  ,  u  ,  . 

as  Elgnifiran-  that  the  National  Vity  Thank  diseovery  of  a  deprtsi.  of  this  nun-  month  of  Julv  hough- 

should  come  forward  to  advocate  direct  eral  was  found  in  the  diride  between  the  worth  of  Amencaii  merchandise  and  the 


mllitarv  needs,  in  th®  earlier  stag®®  of  Van- 
ada's  shell-making  developmen’. 

\laior  Tavlor.  a  director  of  the  Imperial 
tiun'tjons  Board,  went  to  British  Columbia 


financial  as.-lstanr®  for  Canada. 


Cowirhan  and  Chemalnus  Rivers,  at  a  point  nearest  approach  to  this  total  was  reached  '“krlj  in  Nor-ember,  I9T,,  rrhen  he  organized 


‘  ■■  ' ‘  '  '■  readily  accessihle  hv  aerial  tramway  of  the  pv  Itgiv  rvilh  .VJS.CrO.O'iO,  Japan  following  department  of  aeronautical  supplies  as 

‘Tn  vl®rr  of  t.io  appeal  which  our  (rorem-  rorrichan  branch  of  th®  Esquimau  <t-  .N'anai-  •  .  ^  branch  of  th®  board’s  aetirities. 

ment  is  makr.g  lo  Spain.  Soutn  American  Railw-av-  '  "  ’-'•J 

countries  an-1  rlsi-rviirr®.  on  ’he  seor®  of  The  clue' to  the  latter  discovery  was  fur-  America  s  exports  w-en’  T  nrg®  Sums  Spent. 

Trade  reiations,  ur' .-national  cniiiiir,  etc.,  ^  pj.jyj,,p  per-  across  the  Canadian  ho'indary  which  eom-  The  newly-formed  department  of  aeronau- 

for  credits  to  far,!  tair  our  intrr.-oiirsc  with  y,pp  ^  mining  man  before  going  parps  with  M.:'  p.c.  last  rear— evidence  that  tieal  supplies  spen'  large,  sums  of  mon®'- 

them,  it  scr-ni.s  a  mile  strange  tnat  wc  do  -Ph_  veteran  sold-er  served  in  .  .  .  -  ‘ 

nothing  for  tJi®  relief  of  our  good  neighbour.  ,he  Engineermg  Cor^  and  took  part  in  the  ' h-’r®  is  on  t li®  decline.  But  eruising  Queen  Charlotte  Islands  and  the 
Canada,  who  is  in  pTeci.sely  the  sam®  post-  pnjninc  of  Hill  fia.  whteh  was  th®  scene  of  '‘‘-'’'’dian  buying  in  this  market  should  Pacific  fiord®.  Tb®  co-opera'1on  of  loggers 


ment  is  makr.g  lo  Spain.  South  American 
countries  an-1  rls.'wiicre.  on  ’he  seor®  of 
Trade  relations,  iir-  .-national  comity,  etc., 
for  credits  to  fac.l'tair  nur  intm-oiirsc  with 


the  department  of  aeronautical  supplies  as 
a  branch  of  th®  board’s  aetint!®s. 

Targe  Sums  Spent.  , 

The  newly-formed  department  of  aeronau-  ' 


tion  in  her  relation.® 


declares  the 


an  operation  that  has  aided  in  making  Can- 


official  circular  .just  .ssicd  oy  the  National  fighting  record  in  France  an  tmper- 

Cirv  Bank  of  New  York,  whuh  is  the  most  ,,^3^1®  on®  tVhen  shown  a  sample  of  the 
influpntiaJ  of  jork  honks.  I  hr  appeal  rnancanrsp  disrovprod  at  Shaw  rrrok,  PrI- 

for  (, anada  contumes:  (  anada  has  been  Senuo  declared  he  knew  where  an- 

biisnns:  heavily  off  us,  largely  of  raw  ma-  other  deposit  could  he  found  IT®  led  a 
tenals  which  h.ave  entered  into  war  sxnik.  p^ytr  direet  to  the  .spot  where  the  second 
and  the  balance  nf  trade  is  in  favour  of  the  ^|^,.ovory  wa.®  made.  The  propertv  was 
Lnifed  ?tates  m  such  an  e\trn'  that  since  t:iake.-|  and  recorded  under  the  name  of 
las'  spring  New  1  m];  exebanze  has  been  at  '  tijn  gn  which  title  will  he  a  reminder  of 


contract  l.s  in  ax-cordanep  with  the  wishes  lumbermen  who  wer®  freeiv  eon  ul'eei 

of  the  Canadian  authorities  who  are  d®«ii-  j  .u  ,  ,  .  .1.  , 


oiscovrry  wa.s  made,  1  tie  propertv  was 
stake.-|  and  recorded  under  the  nani®  of 
'  Tlill  kii.  "  which  title  will  he  a  reminder  of 


,  '  j  .  ’  ,  and  who  placed  at  the  ejsposa)  of  the  d®- 

fuis  of  thus  c.orrpcting  <  anada  s  unfavour-  * 

able  trade  tj^lance  in  the  Cpiied  .States.  partment  of  aeronautical  supplies  most 

rauHdiHt.  Buving  Less.  valuable  information  and  assistance,  permit¬ 

ted  comprehensive  plans  to  obtain  from  Bn- 
At  first  glance  it.  would  not  appear  that  rish  Columbia  the  much-needed  ,=5dka 
Canadian  buying  here  wa®  les.seniiig.  Th®  spruce,  th®  most  valuable  suppiv  of  which 


.rill’,  lotal  of  $ kfi.o:;  1  .'UK'  i.s  ih®  largest  fiiiiie  was  found  in  'he  Queen  Charlotte  Island®. 


a  premium  of  abo-it  2  p.®.  In  all  (  anadiati  Prriate  Servire's  service  jn  France  and  th® 
cities.  The  ("anadian  Government  main-  additional  service  he  was  able  to  render  on 
tains  an  embar.go  upon  (be  exportation  or  ^js  return, 
cold  as  our  own  gosemment  dfies.  and  so 

Cina/lians  wiio  have  payments  to  make  in  lligli  Manganese  fnntenf. 

the  United  ?t.n'es  ,ar®  -'-ithoiit  ordinar.v  fa-  ,\n  assav  of  the  ore  showed  a  k.s  n®i’  cent. 


e\  er  run  up  for  inr  m-mth  of  lul,’  .  Exports 
of  lb  p,ii:j  I  ,UOO  frii*  the  moMIli,  hnweier,  re¬ 
present  the  sniallesi  months  buying  in  th“ 


Very  little  logging  or  Inmbefin:  had  been 
undertaken  on  (,)iieen  Cliarloite  Islands, 
Therefore,  the  department  was  confronted 


.American  niaikct  since  last  February,  coin-  with  the  problem  of  virtiialh 


paring  with  .Se'i..S'iil..',:.>1  in  .tlarch:  FT.t.osI. 
ooii  in  April.  l.fi'i'i  jp  May  and  ?77. 


huge  new-  industry  in  an  under  eloped  region 
of  British  Columbia  situated  :•<>'*  miles  frrun 


''nihout  r>rrijnBi*,v‘  la-  of  thr  opf*  fho'vrrl  a  k.s  pri*  ronf. 

cllitlec.  The—  must  <iffer  somebody  an  in-  content  of  ijietallie  manganese,  free  from 
ducement  1(1  create  the  facilities,  find  it  costs  pho.sphoms.  and  rontarfins  no'  more  than 
about  t®  on  everv  .«Tcn  for  them  to  nmke  ,pn  twelve  per  rent,  of  silica, 
a  payment  pcross  -he  houndary.  The  importanee  of  the  mineral  in  the 

Help  Tlp.ar  the  Sfrain.  mannfaeture  of  manganese  steel  fo--  th® 

eonstnicrion  of  heavy  artillery,  .and  for  a 
‘"The  m-ne  .Alinister  and  Minister  of  rnnilltiide  of  other  both  war  and  peace  re- 
TTnancp  have  mad®  several  trips  to  M’ash 


c.s;).('oo  in  liinc.  I'loi.i  whuh  figiir®s  it  wiP  Vancouver  and  perhaps  miles  froir 

b®  s®en  that  ilie  mnni'ilv  tendency  has  hern  f’rinc®  Rupert,  Equipmen'  could  no-  be 
toward  low,  r  total®.  'Viili  the  ('anad:.?ti  ebisiined  for  months;  therefore,  with  th®  co- 
re.stnc.tions  a.®  to  foreign  goods  fyintiniiinc  operative  as;:istanec  of  th®  logging  fr.ater- 


qiiirements,  has  caused  extensiv* 


In  effect  no  hroadmitig  ('f  Canada  s  put-  nitv  of  British  Coltimhta.  acr.sngenien*:- 
chases  mav  h®  looked  for.  It  would  appear  w.eif  mad®  to  suspend  loc.-itig  opeta’t'tn'  on 
That  the  Dominion  is  .siill  an  tmmenselv  non-essential  timbers  and  tran-fer 
iniportaii!  factoi  in  this  cotintrv-'s  foreign  (jijeen  Chaiiorie  Isiar.d.s  sprite®  1® 
trade  programmr  i--  ininicfliately  evident  logging  fiiuipment  thu.s  made  .g  ail- 


Ington  about  it,  and  have  dntiblless  urged  deposits  In  various  part.s  of  the  Empire 
€^6ry  ArgiimaTit  which  onr  own  government  Investigators  for  the  Dominion  Government 
llAB  offered  on  emr  own  behalf  to  ATgcnIina,  are  on  the  ground,  and  on  their  recrimmen 
Ohfll  and  Spain.  'ITie  Canadian  ease  is  datjnns  will  depend  the  steps  which  tb' 


really  a  much  more  stronger  on®,  for.  in 
the  first  place.  Canada  is  fight in-g  by  onr 
sMe,  and  whatever  vve  can  do  to  help  hear 
the  strain  imder  whlrh  she  is  lAhoiiruiB  vvill 
help  win  the  war;  but.  further  than  that. 


Government  will  take  jn  development  wfirk 

TR.4IN  FARE  INCRE.\SES. 


search  foi'  .-|  study  of  the  .lillv  figures.  In  'h® 

p  I'.mpire  table  which  follows,  conpiiled  eRpecially  for 
overntnenl  -ibe  Financial  Times  from  ofticiaJ  retunts. 
■ecommen-  ||;r-  foreign  trtidc  of  tii®  rn-ted  .'tales  is 
vhich  ib'  sbown,  logciticr  with  ifi-  Canaflian  figures 


roiiHiiiioi|s  rvpansion, 

A-  rapidly  as  logging  contrac's  -veve  eo. 
terrd  into  the  board  provdcfl  1  l•an•;p■'!•t,■.Vl^;’ 
fo1  moving  the  equipment  10  the  n.'--1c- 


•Ml  N'df’fin* 
Itj  Iv  1  -M  ■ 


l•’.a(^3  P  C,  Cupad?  localfd  spi  ncc 


ima-  ’ nail''  al: 


'our  business  relations 


Canada  are  Pares  Have  Been  Increased  in  ‘2M?  i'ifles  In  Capicts «  AHver?® 


more  1nipor*nnt  than  vvith  nnv  other  coimn  y. 

“New  York  Is  the  nattiral  hi'adqnarters  j-, 
for  this  oontinent,  mid  Canada's  siiritlns 
funds  are  ustinll.-  emploved  in  this  m.irkel. 
These  relationships  involve  nhligations,  it  , 
1e  bariTly  too  much  to  sav  that  vve  should  be 
as  interested  in  facIUt.-it ing  financial  reta- 
fions  with  ('.anada  as  between  d,ffer"ni 
sections  of  this  conn'ry.  .As  a  means  of 
correcting  the  siniafiott.  the  Canadian  gov- 
emmept  has  felt  obliged  to  take  steps  re- 
Btrlcting  imponation.s  from  this  countrv.  .■ 


No  Reflection  on  Cniinda. 


"Th®  situailon  in  no  .sen  =  ®  reflects  upon 
Canada.  She  has  a  large  balance  in  her 
favour  on  her  total  foreign  trade,  and  on 
her  trad®  w'th  England,  but  she  ha=  im- 
por-ed  much  more  front  the  T’nited  Btates 
than  from  otliec  rn,int.ries.  and  in  th®  dis. 
ordered  state  of  ti-.e  cvi'bangvs  is  unable  to 
convert  her  credit  elsewhere  into  credit  in 
cur  m-arket.s. 

"The  remedy  w-o-tld  seem  to  be  either  ill 
having  England  borrovv  for  ('anada  at 
M'ashingto-i  or  for  AVashington  to  lend  di¬ 
rect  to  Canada,  as  p  dors  (n  Daly.  Bclgiiiiu. 
Fran- e  and  otlier  Mites,  .And.  finally,  as 
COTisifterate  tirattiient  of  nur  best  customer 
and  for  nur  m  itiial  nilvantage  why  sboul.d 
we  not  do  it'  This  speni.s  to  be  a  peculiarly 
erpportune  time  to  rcfleef  upon  the  eycelleii- 
{•'es  cf  the  Go’den  Rule” 

Rlra  Is  O|ipor!iine. 

Th®  National  Citv  Bank's  plea  is  par- 
ticularlv  Will  timed.  It  has  eotii®  at  the 
most  trviiig  period  of  the  vear  for  Cana¬ 


l-other  country.  (be  Ihitert  SlaN-s  and  i  anada. 

i1  hi'adqttat tors  Statistics  of  far®  increases  gt-.-iitied  H-ac-  fmn" 
anda  s  siiridns  l-•)mpanles  throughout  the  Fnitcd  ...  , 

'm  p  H  ^if  '’’’ti  '  anada  up  iq  .July  1.  compiled 

n  tliga  ^  1  by  the  Anici  iran  Elcctrie'  Railway  .As.siHua- 

it  V' e  should  ,1®  showed  considerable  improvement  The  , 

.•er"T  fe’’''-^^  ngiiies  do  no.  include  interurban  llne.s. 
a  ecu  I  ,  er  ni  have  been  int  rea.sed  lit  2-!i>  cities  ip  ...  , 

r  Enil<'d  Slates  and  Canada.  Dn  the  oifif  i  i 

ana  an  gov-  qg,.,,]  ,,f,p  association  states  that  the  deci- 

o*"^m  '**'  I'tihoiii'  Board  in  the  wag,  r:,po, 

,.-  conn  tv.  ilispute  will  place  an  additional  burden  01  lmn',,i 
llinda.  the  conipanies  of  approximately  x  1  nii.iiiiii.iHi.i 

,,  ,  anniiallv.  c^Ma- 

bnpiticc  in  her  M'lmcipa I ines  in  .1',  state's  of  tb®  rtiion  Hr 
tr.idr  .and  on'^'"'^  already  granted  higher  rrles  to  iirbai’  of  c 
,  Bnes.  Boston  is  the  largest  (in  ip  wIikI;  infiea.uii: 

■  T’nited  States  ''"'aighi  7-errit  fare  is  being  (barged  viewpoint 

md  in  th®  dis.  r’'Bs1,iitch  Railwavs  in  Pittsburgh  is  eitd.t 

cs  is  tinnhle  to  P'^vtutried  to  charge  7  cents  with  th®  r\crti-  from 


known  areas  of  suitable  spriice  -mi  heuia 
logged  and  S'  further  ae®i-  are  t.-.di  (ird 
by  rniisers'  t  (  ports,  coni  rac’ors  a -e  'Es- 
pauhrd  to  tiie.se  arc,"s  wi-li  th®  le  1  i  p  i  - 
slide  delay. 

The  pressing  demands  of  the  -v  n.r  r  'fK  <■ 
fo;  quit  k  production  couivled  '  th  e,  (inom’r 
constderalions.  therefftte  derided  'he  plan 
of  iiiiliziiig  the  donkev  engine;-,  and  o'ltrr 
logging  eqitipmepi  alreadv  -avaPaPP  i" 
British  i'olumhia.  .After  ib®  wai  Ui''  logging 
contractors  'vill  benefit  a.--  iinnete.-  ar'  mil' 
machine!'  will  pot  P®  'm  'In  niark®'  'o 
encoiirag®  unprofitable  ,  omme  >  ’-'g- 


rr.ni:,  U'lT 
;  r.  tD'.;  iii‘0 


Unvin::  for  ih*"  Mr^r-tiriir'  pf^titinn 

of  r-oiiiflijm  irnriF  ihos^'  fu.rMrrs  ff'Vfal  an 

inA'i  ra.oii"  nnprox  rnir'nt  fmin  i  '';inariian  R  K.('r  HoMljratP. 

\\  jioiiK.  In  prviMT  months  of  th*  uni-  hfiUlorp  nrifl 
C'id.(i  I''lv  ri';  ;  niicd  Stairs  mipor.ed  pank  of  vancoi, 

fi  'MM  <  nnarln  > J,»s. .  I-.jdhi,  ulijuh  l■ol»r**<Dn^ p 


Mainly  About  Banking 


of  the  an  increase  of  .'2 1 I  iii  E.S  pure  hastes 


R  Ker  Honlgatc.  noniin-'®  of  '1 
holders  ai'd  nnseeured  creditors  o 
fitnct  Ban'®  'tf  '’ancouv  er,  pa- 
pointed  liquidator  of  th®  bank's  i -s 


Tacoma,.  ’.Yash..  is  the  onl\  large  city  |  from  the  ItominPiii  (liiruig  ilte  period  This  fight  for  the  pt<siiion  has  i'r,®n  w  ; 


in  whirh  a  Ib-cent  fare  is  charged  and  that  increase  is 


Py  municipally  operated  lines. 


rapid  dcvi'lnpineiii  in  t'aiiada's  evitort  trade 


.Siiuimari/ing  the  situation,  it  is  shown  countr.v.  and  of  (oiirsr  i.s  immediate 


milt  h  vigour  w’lh  th®  sever’ 
stronglv  opposing  one  another. 


(  .Ul'i,rlJtcr 
111  111  (k  '.g 


'hat  three  cities  in  the  Fnitcd  .'Sial- 
straight  I't-ceni  fare,  one  citv 


iraccaPP-  lo  the  abnormal  purchases  of  Mb’  appointment  \lr.  .his. ire  >-oit 
r  e.;. e,i I i;) I s  iiv  litis  cfluntt'v  a(  ross  the  cided  that  th®  shareholders  an  ■  'i 


•ettis  and  S.7  ate  paying  P  f'anaditin  Poundary; 


gfeairi  interest  m  ’b® 


These  figures  do  not 


cities  sttptvlvitig  Hie  1  iiited  Ftaies  w'tb  a  va.--t  rying  ot|t  of  tb®  liqiiida"on  than  F't.heT 


In  whu  h  zone  fates  ate  charged  or  wbieli  amount  of  war  stinpliers,  the  produc's  of  her 
pav  higher  rates  for  "Owl"  service.  n  faciones.  vvbich  have  lie.  ti  speeded  UP  ‘’'V'""''  .v.-eo' lu' cn  r 

Seven-rent  fares  are  in  effect  In  the  fob  a  high  degtee  of  efTicicncy  and  produc-  cnn’etli.  whose  claim®  ar- 

lovving  cities:  tion  in  a  com;iaratii  ely  short  sp.ice  of  time.  "Th®  hanks  ha'“  a  la 

Boston.  Mass.;  Fomcrvill®.  viapc  ■  r'hel-  Rriot  to  the  wat  it  vvas  iitit hitik.ahp'  that  cp®  that  ’he  1 ’trii 'da non  i-- 
sea.  Mass;  Everett.  Mass..  Winston-Satem.  ''anada's  iiiflustrial  position  within  four  "and  so  has  tb® 

NE:  Fhenanrioah.  Fa:  Durham.  .V.f, ;  .'cais  (.mid  be  what  it  is  today.  Vet  now  '  '  '  '  ' 

Ocean  f’ity.  .\..T,:  Ocden.sburgb.  \  V; Water-  "'''nessed  th®  achiev emeni.s  of  the  pouii-  'lifif  interests  ate  large] 

town.  Mass;  AA'aterville,  Me.;  Egrlisle  Pa  "  hose  i  apacitv  is  such  ilia'  it  can  charactfr.  whereas  tht  = 

Middleborough.  Mas.s  ■  Girardville  Pa  '  '''"’B'  aid  of  Hus  country  in  suppiv-  hp  liable  un.ier  th®  d' 

Brookfield  Mass  ,  ('anihndgr.  M,a.ss  Man-  1'®'''!'''’  -omm<^dlti■s  and  who  ar®  t| 

t-besier.  N.H  ■  Newton  Mass  ■  toilet  HI  ■  ''bis  i  orreci  her  own  adv  erse  trad®  position  ,  ,  , 

MalHtam.  Mass  :  la'wi'ston  M®  ^  Xte  -'i,.  W  if  'I'lS  tountt  v.  personal  intcre.s,  w  h  -t 


tieialarlv  wi  ll  timed  It  has  entii®  ,at  the  ■  Shenandoah.  Pa  :  Durham.  SC.  : 
moEt  trviiig  period  of  the  year  for  ('ana-  f  ity.  .N.J.:  Ocdenshiirgh.  \  V;  Water- 

dlans  to  finance  in  this  cntmtrv.  the  most  '""n.  Mas=,  AAaterville.  Me.:  Oarlisle.  Pa.: 
worryir.g  season  for  ('anadian  bankers  with  Middleborough.  Mao.s  ;  Girardville,  Pa,; 
A  desire  to  keep  the  t'atiadian  exchange'  enkfield^.  Mass..  (  anibrtdgc.  \Ia.ss  ;  Alaii- 
situation  be-alihy  .and  at  least  no  more  irk-  N.H  .  Newton,  Mass  ;  .toUet  fi]  ; 


f?«me  than  it  Is  at  tb®  present  Hnie  with  Hie 
current  2  p  ®.  discount  rat®  on  the  I'anadi.an 
dollar  in  New  A'ork, 

The  latest  r.anndi.an  Go'®ernment  hank  re- 


M'altbam.  Mass.:  I^’wislon.  Me:  Meridian. 
Altss  ;  Bartlesville.  Dkla  ;  AYohnrn.  Mass.; 
=0.  Framingham.  Mass.:  M’tnlbron.  Mass  ; 
Keene,  N  il  .  Lexington.  Mas.e. ;  Mauch 


turn  which  \r-  for  th®  month  ended  tit'y  ni,  Ta  :  Tacoma  M'ashington:  (on  pri 


reveals  the  efforts  of  (he  E.snadiati  hanking 
institutions  to  eorrrct  the  exchange  siltt.a- 
tion.  hy  the  movement  of  Hie  foreign  baP 


vately  owned  linesl  :  Malden.  Alass  ;  Pbar- 
lotte.  N  (’  :  Brookline.  Mass.;  AVIImtngton. 
N'.c,;  Medford.  Mass.;  Raleigh.  N('.:  Ma- 


Wb.cb  have  Itr.n  speeded  UP  '  Assoeiation  ...  ’be  rt  ot  tneial  Gov - 

ree  of  efTiciency  and  produc-  crnnieni.  whose  claim®  ar®  pMi®rreti, 
laratiicly  short  :®pace  of  titoe.  "Th®  hanks  ha'“  a  latt.i.tble  d®sir®  *0 
war  it  was  iitit hitikabl,'  that  that  ’he  1 ’.oil 'da tion  i--  w®lt  co;id’lc-®d.  ' 

strial  position  within  four 

,  ..  he  said,  and  so  has  ’h®  go' ernnient.  ou- 

p  what  It  IS  torlav.  \  rt  now 

-1®  achievemenis  of  the  pouii-  interests  are  largely  of  a  paternal 

apacitv  is  such  iha'  it  can  character,  whereas  tht  shareholders  who 
id  of  this  cmintry  in  supitly-  hp  liable  un.ier  tli®  double  liabilily  atvl 

iccilcd  war  (  omitioditi's  and  ,  ,  ,  ,  ,  ' 

,  .  the  creditors  who  a®®  iin®ec'tToH  hav®  a 

er  own  adverse  trad®  position 

personal  iniere.si  w  hi(  h  .-trongi.v  aniteals  ’o 

,  n  .  ...  ,  me.  Inder  those  cit' npi.-iant  es  I  iiave  de- 

l.  S.  Riiyin-g  in  (  aiititla.  ,  , 

cided  10  seleet  .Air.  Houlga'e,  if  he  will  con- 
on  of  American  htivmg  in  ,  .. 

ghly  satisfactory  ftom  the 

Canaria's  international  com-  announcing  tha'  ’h®  liquidators  sal- 


The  expansion  of  .American  htivmg  in 
Canada  i.s  highly  satisfactory  ftom  the 
standpoint  of  Canaria's  international  coni- 


ances  and  foreign  ra’l  loans  Canadian  'banov  city.  Pa  ;  Augusta.  M®.:  Arlington 
■banker?  d’tring  July  were  obliged  to  draw  '’hamberaburg.  Pa.:  Natick.  Mass., 


icrce.  hut  impressive  as  have  iteen  ’he  ary  will  b®  rediu  ed  from  $too  m  «;oii  per 
ains  ali'cad.v  matle  in  this  diiPcnnn  it  is  month,  and  that  he  "11  not  b®  required 


doubly  tmportanf  to  find  that  this  .Vtnenean  to  devote  liis  whole  time 
buying  in  the  Dominion  is  to  contniiie  apace.  Jttsiu-e  Morrison  said 


to  the  work.  .'Ir. 
The  rhipf  ncces- 


upon  all  department-  of  their  external  re- 
S€rvo<i  London  '•■.elanees  were  dranm  down 
eg -Jpiv  fipiv  New  A'ork  'lalatiees  veer®  re¬ 
duced  bv  j-.ion.bfi®.  prd  foreign  cal'  loans, 
whlcb  ar®  tratnlv  in  AA'all  Btreet,  decreased 
naarlv  Sl.nnn.nofi.  .Altogether,  the  eontrae- 


Canton.  Alas's  ;  .‘Sbaron.  Mass 

The  largos’  cities  In  wbieb  a  straight  six- 
eent  fare  is  being  charged  (of  wbieb  tber® 
are  eighty  fi'-el  ar®  .as  follows- 

Bt  Loitis.  Afo..  rortland.  Ore.:  New  Ha - 
t  en.  ('onn  :  Hartford,  ('onn.:  A'amvtitv-er, 


Panada  =  AA  ar  Trad®  Board  at  A'  ashingtnn  j;jfy  a  speedy  "'inding-up  with  due  re 


tliAD  effected  in  the  externnl  '  rserve  totalled  *  t'tBBl-'' ■  Bridgeport.  Conn  .  Kansas  Citv. 
Sn.Afib.fifib.  tb®  aggregate  falling  to  the  ■  T’’ri'=’vurc  (Biibttrhan  ratei  ;  New  Red- 
Emalle?’  total  s'nee  t’e'-'-'i.a  ry  last. 

Begin  Now  to  Repair.  the  crop  the  better  for  Intemation.al  finan®- 

Under  normal  eirciimstances  the  Cnna- ^ 'np,  of  course 
diac  ba'nks  vvo'ild  beg'n  repairiut  this  ('oniparaHvp  Fitnire*. 

foreign  re-eiwe  -  and  .autoinatie.atly  better-  .,-(,p  following  table  sunimarize.s  the  lin¬ 
ing  the  exchange  posiHon- with  'll®  move-  _op(.s  of  Canadian  wheat  intrt  I  e 


is  understood  to  be  in  negotiation  at  Hie  garri 
j'lTsent  time,  for  fm-tber  C.  B.  Government  ,.ome 
orders.  fppj. 

A\  hile  r.  B.  imports  from  t'anada  have 
increased  in  s’lch  striking  manner  C.  B.  ex- 
ports  to  Canada  show  a  dtacline  froni  .f.iO.',.-  j^p, 
kkl’.bfio  at  the  end  of  the  seven-month  period 
last  year  to  J  ( f.iii'b  at  the  clos.^  of  the  ^on® 
first  seven  months  of  the  ealendai  vear  Ifil*. 

This  deere.ase  nf  .x.'i.Jti.v.'iii"  which  is  a’  .\n 


gard  to  efficiency,  so  ’hat  it  mav  not  be. 
come  a  scandal  bv  deiavs  an-i  ’nrreas:ng 
fees.  I  am  quite  sure  Air.  Ho’ilgate  w’ll 
do  his  duty:  if  not.  the  court  has  mean.® 
to  deal  with  the  situation  and  I  would  ha'  e 
no  hesitation  to  'i.®e  my  powers  'o  remov® 
him.  1  think  it  a  pity  iiipr®  of  it  is  not 


the  crop  the  better  for  International  finan®-  1  '^..,,^n7‘^ear  v  -  application  hy  Liquidator  Fillmgs.  of 

1ii'»  of  course  ne.ailv  .  p.i .  is  important  evt-  the  Ferine  Luniher  (  o  ,  ty  sell  tbp  putir? 

roranaraHvp  I'iinirps  dence  of  the  determination  of  Canadians  fo  assets  of  the  companv  to  the  Imperial  Bank 

t  orapaMtlAe  Iiinires.  reduce  Hieir  foreign  buying  whep  necessity  for  has  been  laid  before  -he  B  '' 

The  following  table  summarizes  the  Im-  demands,  ('onsirienng  tb®  d®ppndence  of  en„rts  The  pica  i®  bein®  stron~lv  resisted 

PO®ls  of  Canadian  wheat  into  the  United  Canada  upon  the  I'nited  B’atrs  for  the  main  py  E  P.  Davi®  K  C  on  beh.?lf  of  inembfs 

Btaies.  the  comparison  hetween  mu  and  part  of  her  raw-  products  -pnrrieular  raw  of  the  former  .•nrapaiiy 

Utl7-u;  fictires  offering  complete  evidence  material  for  the  making  of  munitions  of  ‘jj,,,  Par,  g  f,,,  ,v,m 

of  the  expansion  in  trade  witnessed  since  war  th®  piogres.s  (anada  lias  made  in  u-t,i  --  seenritv  t'Mi  ooc  of  rtei.,'nt,'re-  ^  - 


tneiit  of  the  nev-  c^-ain  mit  of  the  Canadi.an  states,  (he  comparison  hetween  Ihlfi  and  part  of  her  raw  products — paftieuiar  raw 
"M  6Ft  Fxpo"t  b’.l.s  sb-vtild  abb'’a’-  in  (be  (0(7. ix  fjctires  offering  conipletr  evidence  material  for  the  making  of  I'liinitions  of 
market  during  the  atir,  natt  of  this  month. |  ,pp  expansion  in  trade  witnessed  since  war  tb®  piogres.s  Canada  lias  made  in 
(Tf  course  It  is  not  tipttl  nctober  and  Nnvem-|  tariff  bars  were  let  down  in  April.  1017.  pruning  her  imports,  vvill  be  .accepted  as 
her  that  the  gr.ain  bills  may  be  looked  to  potentialities  of  Canadian  wheat  as  a  significant  of  the  future. 

to  produce  the’r  fit.  est  effrris.  The  sreater  jq  exchange  are  imniediately  evi-  The  most  interesting  re'.siilt  of  all  is  seen  in 

...  dent:  the  fact  that  whereas  Canada's  minus  trade 

lOlfi  10(7  balance  in  this  counity  at  ihe  end  of  July. 

Arli/orHcinff  Man  WantPrI  ■  tuomb®  tojuiy-,!  $  2,040.0.''  j!07. 124,0^4  m”.  was  1.1 71.000.  at  the  end  of  .luiy 

MUVcIUOllig  Ifldil  TfaillCU  .\„:„st  .  lo:..7n,0  .1.004,1,^4  101s.  it  was  $2:10,504.000  representing  a  re- 

-  gopt ember .  1.211. *02  l.snp.Ofio  ouction  of  $.51.5$o,ooo. 

yr-g-ted  for  a  lar-e  Wholesale  and  Re^ad  October .  2.180.:50  1.S40.fiil2  'Hi®  figures  which  follow  summarize  the 

Hardware  Firm  in  Eastern  t'anada  a  November .  I.I.MI.SIS  iMpi, 501  development  of  (  aiia.iian-.Ameri.'an  trade  in 

fapabTe  Advertising  5?am  on®  ’  .  S.041  .OJ ,  ,  th"  J-st  seven  months  of  each  vear  since 

whf'  ean  devote  all  his  time  to  the  dcoart-  101.  101S 

.Laniiarv .  1,152.14.5  14.105.44.5  i- c  1  i-  i- 

_  in.^ci-n  I-  e-.-.  ’  S  Imports  I  .  .Kr.pnrtf  t  -fa' ouoiblf 

For  nartiril’ars  ntldfess-  Jehiiia'v  .  I.O.S.InO  7  mes  'rom  I  aiiapa  Te  Canaia  Ka'.ance 

ror  parT.cii.ats  ,0101  .  .  Aiaveh  rinaois  gro -nx  isiz  .  .sescficot:  fZii7,s7'..OL>o  tt.o  ai  1  000 


Advertising  Man  Wanted 


MR  DUNN. 
55  f'raig  Bt. 


November .  l.lnfi.SlS 

December .  1.212.408 

1017 

.1. a  nil  ary .  1,152.145 

Febriia'-y .  1.028,150 

March .  4.tn6.oiR 

April .  4.80,5.4.11 

Ma- .  12.100.571 


ne  cniteq  v  anana  u[s.ii  .or  >  ni.cci  r'.,!’®®  tor  rne  mam  pv  jr;  r..  Davis,  K  C..  on  beh-slf  of  P'eruHf.-s 
101(4  and  part  of  her  raw  producis-pnfrieular  raw  former  corapanv  '  '  '  ' 

®  evidence  material  for  the  making  of  munitions  of  Pg„^  Pg^  g  V'.tis.oon  and 

ssed  since  war  tb®  progress  <  anada  has  made  in  gg  j;ey„n,v  ,B'5C,.o.io  of  debentures  a:  7 

•pnl.  1017.  pruning  ^or  import s._  will  be  .accepted  as'p  ^,  g„^  g,^^^  g  „gage  ,ui  its  lands  and ' 
heat  as  a  si^iflcant  of  he  i  me.  asr-ots  It  costs  .40.000  veariv  to  ronnnue 

lately  evt-  Fbe  most  mteresting  msitlt  of  all  is  seen  in  liquidation  and  about  .tio.ooo  wa.  over- 

thi-  fact  that  whereas  Canada  s  mmus  trade  ,pg  government  on  rovalBes  and  1 

1017  ba  ance  m  this  counity  at  ihe  end  of  Ju  v.  i>(- 0.1,1  i,.  .1  u  , 

«17  4"4  08l  1017.  was  5281.174.01"'.  at  Hie  emi  of  Juiv  c® 

'  Voel'l-M  1018.  it  vv.as  $2:li'.504.i"'('  representing  a  re-  ^M'onse  to  | 

.'.'t.  4.1.14  >  ■'  ,-c-eccc,i  I  advertisements  for  tenders  and  the  bank 

1.Sno.2fi('  .  ■  j  u  wae  prepared  to  relea.se  the  full  .5®. 50  onn 

1.840.882  rim  figures  which  follow  s.immarize  the  ;  debentures  if  the  offer  was  accepted' 

1®  101  eng  deve  opnietit  of  (  aiiadian-.Amencan  trade  in  ,, 

S'!  ,th®  first  seven  months  of  each  vear  stneel  a' opposing  -he  application. , 

'  ’  ■  ^  ‘I'H®- _  .alleged  that  if  was  the  bank  which  had  re- ‘ 

M'l*  '  !  fused  to  make  good  on  a  promise  to  advance 


14.185.44.5 

47.872 


I .  -  .  I  •>'  <  4  .n  ,  .  ,  nioe 

:;70.7M5 

4.80,5.4.11  140.011 

12.100.571  2.005.506  -.Pi,' 

_  _  iMoi*; 

“  '  J917. 

.«34.?:7.0Jf  SS3.13Lk913  [  ms. 


PS  Impcrti  f.  .Kr.pnrtf  PHa'’our»blf  rufther  55(l..'i'''  to  the  comnailv  which  had 
'riiri  (  aiiaria  Tc  Canaia  Ka'.ance  .  forced  't  into  liquidation  He  produced  af- 
■  ®ro'.W8.o®^^  firiavits  supporting  his  claim  that  if  a  sale 

soiHsanA  t,s«.:5S4.4,ss  OKigkij.y",  was  deferred  until  a  more  favourable  time. 

ss.!>»n.®8e  I  the  liquidator  might  get  rwu  ®  the  amount 
?':  ios,(l(tn  .ifKt.ys;' no  i yck®  1  offered  b'  tb®  bank  for  ’b®  Piopertv,  ATr  , 

2Ja,725.0''0  I6?,oi7,ooo  53o.,®94,oeo '  .lusTice  Mornsoti  reterved  ptj  decif’cn 


Walter  Bagshot  said : 

if  n.IT.-YRT  morals  can  direet  the  axe  to  cut  down  the  tree,  but  It  know® 
IVl  nothing  of  th®  ((iiiet  force  by  which  the  forest  gro'®’S,’' 

Baron  de  .Montesquieu,  in  "The  Spirit  of  Laws,"  wrote  “5Iaa,  as  a 
pnyslcal  being,  Is  like  other  bodies  goA-emed  by  InA-anable  laws.” 

I»  iB  an  invariable  law  that  the  Axe  of  Rent  lops  off  branch  after  branch, 
of  yotir  tree  of  Future  Security,  and.  if  wielded  persistently,  will,  eveut’ianv, 
make  you  homeless  in  v-our  old  ag®. 

It  is  also  an  invariable  law  that  MarciTs  Easy  Terms,  or  ”s  equivalent,  is 
one_qf  the  quiet  forces  Avhich  make  your  Forest  ct  fhiture  Secanty  grow  and 
wai''stron?. 

Gan  we  put  It  more  succinctly? 

B*op  paAinc  trlbiite  and  prosper.  Get  your  Home  or  Hom.e-Site  now  :a 
one  of  the  following  -Marcil-Rapid-Tran3!t-Gard£n--;uburb3. 


Marcil  Boulevard 


oD-the-Lake 


Strathmore  Gardens 

on-the-Lake 

Lake  Breeze  Terrace 


on-the-Lake 


Dorval  Bay  Gardens 

and  -A-ddition 

Strathmore  Acres 

I  Farralets) 

Lakeside  Gardens 

on-thc-Lake 


- and  get  (t  now.  Obey  that  other  Invariable  law.  •whi®h  cvimsels  you  to 

buy  while  prices  pulsate  with  economy,  and  while  terms  ar®  unmatchablk 

Happiness,  sucxess  in  any  fleld  of  endeavor,  i.®  inipossihl®  without  action — 
without  prompt,  per.sistent  pushing'  .A®tion  alone  make®  'h®  successful  busi- 
n®cc.  or  --  ar.  or  novel,  play  or  inttvi®'  AYithou’  ecH-in  .’ou  '  annot  set  '.nat 
Horn®  of  your  own  which  .vou  have  wanted  to  p'.<s®es®  for  so  lop.;. 

Act; 


Peoper+lev  well  develop¬ 
ed  alreadv — roads,  sewers, 
water,  roncret®  sid®walks. 
electpieitv.  Fas’  train  ser- 


Gommutatlon 


Marcil  Trust  Company 

.Administrator®.  Executors  Tru.=t®=®.  .Agents 

J36  8>t.  .James  btreci.  'tDintrea!, 

Please  mail  me  vo’ir  d®:®r:rt've  booklet®. 


Free  tic!<eta 


ANNUAL  REPORT 

OF 

The  Quebec  Railway,  Light,  Heat 
and  Power  Co.,  Limited 

FOR  THE 

Fiscal  Year*  Ending  30tH  June,  191S 

Submitted  -a*  t.bf  Annual  Meeting  held  ui  Mont.^ea!  on  the 
lOtli  ?ep»ember  1918 

The  (Ti-f,-®®  Lariiin::'-  ftuni  'Jprr.Hoii  for  the  tear  were 

'1  7'.47,.'*.5'2  '^.'1  :(■-  (’(>I!1  IT.D'l'ti  Wit  It  7  1  .Ni'.'J  H.]  I  ,'l  j  111  1''17, 

I'ciii®  :i  'Ir'  Tca,-'  i.'i , 

8.94. 179.10 

After  ('ifliri"  M!.®(’cil,aproii.®  IncHtnr  of  '230.BS».,’>r.  make? 

a  tot®!  IL  'etuic  tr'titt  all  -(iiir<(  ®  "f; 

■82.027.941.1 

I  't m®  a  '^le-  rea-o  'tf , 

s  1 4.9  .j  1,58 

The  • 'pi'p’itut^  Mioj  .\ki;iitc‘iiaiu’e  r'\p®n.®e.®  ■"  or®  '1  T'a®.- 
724  ■'  !.  a.®  ' ' 't'lpar' I i  "I'h  *  1 .! .i.”. in  I'.'i-.  k’ciiia"  .lii 
in;  rea-''  "f  . 

,«79 .7,5,5.08 

The  Tixeej  Uharve®  and  Tix®-  .anioun*  to  iC''4''t.O0'4 

!e;:A ino  a  .\(  t  .-'urpl'i-  '.f: 

.«9.5..'>0f,.9n 

,\fter  ncakin!:  provision  for  ohMilrtr  ear®  on  o jf.  ifeie’ 
'Fl.ailvv'av  Divt-ioq  .'hkI  portion  of  Sictrace  R'Cte®'  i!H’.!!!ed 
to  ','ueni  Street  .'ijh-^tati'in.  there  reinau’.  a  H'*,’,'  a*  tii': 
lit  "f  .■"irphi-  .\cf"iint  Hi  liate  of: 

87.5.3,091,17 

SiatPinenf  of  Asset?  and  Liabilitie3  at  3Gtb  Jijne  1915. 


f‘*tni*'r4A.  ^tnrks-  flnfif!?*  rinrt  !n  oth^r 

(  ornoriitlo!!* 

4fi^  nurrd  •*»  Controlled  Companlosi  for  f  on.^tro^'+ion 
t't* 

'renrrfil  * ‘on*  trijcf  ton.  otr 
I  n%!i  on  h  int!  an*!  In  P-mk* 

^.■rniint«  f»nr]  nil.  |;  o..r  I  ^  a  ?>Tr 
n»M(  on  hand 

rrtp:*l'l  K^pr.n^o*-.  ptr.  ,  . 


1  fil  1 


LlABfMTIE^ 


I  iipJt.fl  k 

Lr*t»:  \  ....  .  . 

Pond? 

l.onjn  In  esrroTT  to  rodreiti 
hon»U  "f  *i!!b>8idlnr' 


nmpinir^ 
(  ancrtled 


•S.flpn.oon  00 
I  « 1.000  00 


PHI*  Parablr  .  . . 

Arrount^  I'a^  »ihle.  rfr.  .  .  ,  .  .  . 

>»indr^  !,onn.*  .  ,  . . 

Vrrrae*!  Interf“«t 

llrfnrrod  ••nd  1  n-lalrard  Interest 
^rr piled  Charje? 

nnH  Rnvpptrpt 

Nurplus  .  .  . .  . 


Cl  mptrcllc-r 


f'C:. 

f'in.rfM'i  -o 

s-iis  VI.;  %o 

12 

'sn.ohi  IT 
(>69  4D 


A.  L-A’-nONE 
L’:r’ 


E  UrVEEL^LE 

L'l/ect 


Cuebec.  r?th  Aurast. 


I'  i  Ko.v-  i  icr.^,  C!va; 


■iu'.v  -i'i-i'ved  vr.d 


M  M  HYI4R1)  PI  4M. 


’bat  vt-'i]  produce  from  L®’''.' 


The  Hydret-Eleotrir  r®i'v®r  ('ommission  to  ii'O'in  hor.®cpowpr.  The  v,ork  wip  be- 
has  notified  'he  C'ty  of  Peterborn.  Out.,  of  gtri  thi®  fall.  Th®  enmplertori  of  th®  work 
I’s  inteiitiop  to  spe.id  tLJket.ooq  -n  the  erec-  v,-;!!  relieve  ’he  fX-twer  shortage  m  this  di^- 
,  £!on.  at  Kanne.y’s  Fall®,  Canipbellford,  of  a  tneh 
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GRANBY  CONS.  MAY 
HAYE A  VALUABLE 
CHROMITE  AREA 


Now  Exploring:  Claims  In  Which  This 
Most  Valuable  and  Mobile  Ore  is 
Located — Closing  of  Phoenix  Mine 
and  Grand  Forks  Smelter  Brings  to 
a  Close  a  Tnily  Remarkable  Career 
of  Production  and  Return. 


Cohalt  Shipments. — Four  cars  of  ore  con- 1 
talninff  276,341  pounds  constitute  the  ship-, 
ments  from  the  Cobalt  camp  for  the  week  to 
8ept,  6.  The  feature  of  this  week's  list  is 
the  continuance  of  shipments  from  the  old 
G-reen-Meehan  property,  in  Bucke  Town¬ 
ship,  now  being  operated  by  the  Edwards' 
and  Wright  Syndicate.  The  car  last  week  • 
made  the  third  sent  forward  since  min*' 
operations  were  resumed,  and  advices  aie  to 
hand  that  good  results  are  being  met  with 
in  the  present  underground  development. 
The  complete  list  is  as  follows: — 

Cars.  Pounds. 

Kerr  Lake  1  rn.;?: 

nominion  Reduction .  1  62.0fiii 

Buffalo  Mines  .  .  1  ST.ST.i 

Edwards  and  Wright .  1  65,97  4 


Total .  4 


276.241 


Kirkland  Lake.  —  The  big  shaft  on  the 
■  ..  Kirkland  Lake  mine  has  reached  the  300-foot' 

f  level,  and  a  raise  is  being  driven  fvom  th* 

Vancouver  advices  state  that  the  Granbv  jOO-foot  level  up  to  and  connecting  with  tiu' 

former.  Work  on  the  companj  s  mill  1.«  pro- 
Consoiidated  .Mining  &  Smelting  Co.  is  in-  gressing  favourably,  the  tanks  in  which  are 


SPANISH  RIVER  PULP  £  PAPER  HAS 
CLEARED  OFF  DEFICIENCY  ACCOUNT  OF 
$1^39  DURING  PAST  TWO  YEARS 

Earnings  of  the  Company  for  the  Year  Ended  June  30.  1918.  were  Lower 
Than  the  Record  Figure  Established  in  1917  Owing  to  Fixed  News¬ 
print  Prices  Made  by  Government — Effort  to  Develop  Sidelines  Other 
Than  Newsprint  Has  I^ed  to  Expenditure  of  Nearly  a  Million  Dollars 
on  Plant — Productive  Capacity  Increased  by  100  Tons  a  Day  —  Fur¬ 
ther  Bank  Accommodation  Rendered  Necessary. 


GRAND  FORKS  V  ERY  ACTIV  E. 


:  Vancouver.  B.C. — "The  Boundary  district 

I  Is  experiencing:  a  big  revival  in  mining. " 
j  said  Mr.  J.  E.  Thompson.  M.l^.A.,  of  Phoenix. 
I  who  is  a  guest  of  the  Hotel  Vancouver. 

’■■While  there  is  not  so  much  mining  being 
:  done  by  the  big  companies  now,  for  instance 
1  the  Granby,  in  my  clistriet,'’  he  continued. 

I  "extensive  operations  are  going  on  with 
smaller  properties.  A  recent  news  report 
,  of  the  closing  of  the  smelter  at  (Jrand 
j  Forks  ■was  rather  misleading,  leaving  the 
j  Impression  that  the  plant  had  closed  prr- 
:  manently,  which  is  not  the  fact.  Tt  had 
bee'n  closed  for  alterations  for  some  fen 
!  days  The  company  is  still  prosecuting 
i  its  mining  operations  at  Phoenix  and  is 
!  working  about  300  men." 

With  regard  to  general  mining  Interest, 

I  Mr.  Thompson  says  it  resulted  from  the 
work  of  the  provincial  district  mining  en- 


J  ,  '  Sineers  in  his  district.  The  discovery  of 

Mhiie  earnings  of  the  Spanish  River  Pulp  shortly  he  increased  to  fiOn  ton.s.  the  capa- ;  fluorspar  on  the  N'orth  Fork  of  the  Kettle 
.rr.p.i.,..  th.  t.hit.  th  whtrh  f-.  Paper  Mills  for  the  vear  ending  June  30,  fity  of  the  plants.  Stocks  of  newsprint)  rivct.  four  miles  above  l.vnrh  Creek,  is 

■  being  cSmpleter^nd  the  m^^  being  tr.-.  IhlS,  were  not  as  high  as  the  record  figure  'hroughout  Canada  ^and  jhe  UnU_ed,  causing  considerable  stir,  ‘  Mr.  Thompson 

*  MtAllpfl  Rv  the  time  the  mill  comoieied  -...-ui;-. _ .  _  I  States  are  unusually 


vestigating  an  important  discovery  of  cop 
per  ore  reported  from  Northern  Manitoba. 

C.  M.  Campbell,  superintendent  of  the  com¬ 
pany's  Phoenix  .51inrs  being  engaged  in 
making  the  examination. 

The  Phoenix  .M:nes  and  Grand  Forks 
smelter  have  been  shut  down  owing  to  the 
increased  costs,  a.s  increased  price  for  hy¬ 
dro-electric  po'wei.  increased  railway  freight 
rates  ana  incicase  .n  the  price  of  coke. 

These  mines  are  th"  lowest  grade  of  copper  cently,  it  was  thought  that  th*  upper  lc\el 
c.iirvk  kt.  iv,...  1,0.  ,  Kooh  o,  had  been  pretty  well  cleaned  "Ut.  but  I’obalt 

sulph.de  depo,i.,-  that  hate  been  economic-  produced  so  many  surprises 
ahy  operafec!  ;r.  th"  iiis'.orv  of  the  world's  that  the  Beaver  discov 


low-,  the  demand 

the  shaft  will  be  down  to  the  600-foot  level.'  vsmou.i.duvu  lui  iiie  urevicus  year,  tne  an- :  strong,  and  a^  newsprint  luts  been  declared 
This  will  be  probably  some  time  in  Septem-  nual  statement  is  enepuraging  to  the  share-;  ,o  pp  essential  to  the  prosecution  of  the 
ber.  'W  hen  the  mine  can  be  on  a  produeme  holders  from  a  physic.al  viewpoint,  while.at ,  ^.gr  the  directors 

the  same  lime  it  shows  that  ranch  has  been  ■  („  disposing 
done  to  strengthen  the  company's  finaneiaT  puguino  vear 
position  ■ 

for  the 


oaiis  It  is  understood,  however,  ihai  the 
mill  will  not  be  put  into  operation  unlil  after 
the  directors  have  decided  whether,  in  vi*w 
of  the  high  cost  of  labour  and  niatenale. 
they  are  warranted  in  making  the  \  eniure. 


understands  the  Kettle  Valley  Railway  will 
build  a  four-mile  spur  to  connect  with  a 
tw-o-mile  aerial  tramline  To  the  property, 
anticipate  no  difficulty  This  mineral  is  valuable  for  manv  pur- 
In  disposing  of  the  entire  output  during  the,  poses,  but  is  now  especially  in  demand  for 

use  in  the  electrolytic  smelting  treatment. 


Braver. — From  the  new  high-grade  strlk*. 
at  the  Beaver  mine  some  splendid  ore  is 
being  bagged  at  the  .500-foot  level.  Pre¬ 
vious  to  encountering  the  new  or*  shoot  le- 


compared  with  $2,117,734  in' 


l!117.^a‘dera’case';'.ri38S.30rard'compBr^^ 

■With  $1  .:j‘!2,3'"i  in  1316.  an  increase  o\er| 
Tha'  ycai  of  $386,841.  .After  deducting  ln-| 


recently  caused  j 
botif  con¬ 
ed  list,  to 


mining,  and  'he  tonipany's  mining  engineers 
and  metallui gists  hate  earned  a  high  repu¬ 
tation  for  the  :-  :ccr?c  which  they  had  fe*t 
achieved  in  the  mur.ns  and  treatment  of  level. 

these  ores.  - - r - ,  , 

BlnrBtonr  Mining. — Famuel  5'.  i  ohen,  vue- 
I  on  Small  a  Margin.  pre.sident  of  the  Bluestone  Mining  and  Fmelt- 

-v,  v,.,i  •  nn,  'ug  C'ompan.’  .  was  in  San  Francisco  re'-etitlv. 

irn  .n  r.«.h  co>  s  ;t  '.cok  -ic  per  now  returned  to  Montreal, 

pound  to  produce  and  mai-ket  a  pound  of 


y  surprises  in  the  past  tei'est  chai  ges  of  $807,519,  and  depreciation  ! 
'  *  At  ”the  P?es*e'^t'^'t ime  charges  of  A34  4.137.  compared  with  $260,8211 
troduced  on  the  fourth  in  1017.  and  $14,5.172  in  1016.  there  was  left 


copper  front  these  m  ncs.  and  w  hen  the  I'.S. 
Government  pric"  ,<  a.s  fixed  at  'Jtl'zc  there 
w-as  a  margin'  of  only  p  i  -  ui  per  pound. 
The  company  wa*  ratisi  anxious  to  keep  the 
mines  and  smoiUr  tuiinini.’.  and  did  so  as 
long  as  it  was  po.  -'iblc  'o  make  ends  meet. 
The  I'.S.  Govrrnir.ent  rai.'-rrt  the  price  for 
copper  to  26e.  but  tiie  ix'.a  C-ic  ha.s  been 
more  than  abroT'ri,d  by  mei rased  railway 
freights  on  ore  ari:!  matt  .  powei  and  laliour 
demands  The  Granby  ('oinpany  has  oper¬ 
ated  its  Phociu.x  ''I'tie.t  (i  twenty  years, 
beginning  produe'ion  in  luoi,  with  an  out¬ 
put  for  that  yrar  of  16;'.o87  tons.  The  firsl 
smelting  furnsc-e  of  r.ou  t.-.np  lapacity  was 
completed  in  'hat  tear  and  produced  8.871 
ounces  of  goid.  3!.'''"'  oumes  of  silver  and 
5.43.5.955  pounds  of  copper.  The  capacitj 
of  the  smeitei-  was  intiTdsed  until  it  at¬ 
tained  a  capacity  of  4,.5iio  ton-  a  day.  con¬ 
stituting  the  large.-'  copu,.)  snielter  in  the 
British  Kmpirc.  a  d.stir.cTi:,ti  v.hicii  i’  still 
retains  The  coinn.nny  s  (c  e  ui  oductlon 
from  the  Pliocnix  mint  .  leachtd.  in  F'lr,, 
1.264,690  tons  oie.  and  the  .  ..  .ter  produced 
47.266  ounce?  gold:  32!.:,;j';  ounces  silver, 
and  22,688.814  pounds,  copj'er  in  'hat  \'pr. 

Fii'e  F’rorliictiuii  Itecord, 

The  convent r  plant  was  e?ta'jlished  at 
Grand  Fork?  in  li"';.  and  jn'-rrased  in  capa¬ 
city  in  1909.  The  I  hotnix  mines  have  pro¬ 
duced  up  rill  the  end  of  hist  financial  vear 
12.814,946  ton-  of  oi't.  frera  which  were  de- 
rived  636.-'  ri  O'inces  cold.  .1.3oih:,45  ounces 
silver,  and  271.oT  '  pound,-  iT'ppf  i'.  of  a  total 
value  of  approximaioiy  $55,550.'J00.  or  nearly 
10  p.c.  of  the  total  iiu.ieral  production  of  the] 
province  to  June  .,o.  toj;. 

Thi.s  huge  produe'ion  wa :  derived  from 
ore?  which  Tnn~’  mining  en’cinecrs  considc"- 
cd  too  low  to  }■<-  i  rnnomie  value,  so 
that  th"  Gran'n,”  ha®  had  gi  its  credit  the 
tiTiiization  anil  '  Oi;*  Ci  pojr,  to  v  aiuar.le  use 
of  mineral  depo?".  it.g^  were  at  fiie  nine 
’h"  conipan.v  'ook  'hnii  up.  considered  value¬ 
less. 

Public  Profited  Greatly. 

From  these  opc’.ation? 
profited  much  tnon  tiiaii 


4  Dkon  Bnlllon.-  A.  great  deal  of  cold  bul¬ 
lion  arrived  at  the  Dominion  of  c'anads  a.^sav 
office  at  ancouver  in  .August.  Th*  v.alii* 
of  gold  bullion  depo.sited  in  \ugu.-t  wh- 
f6h8  S38  This  is  an  increase  of  sroJ.si'i 
over  August  in  IPIT. 

Sliver  Board. — The  Dollle  Mining  and  Mill¬ 
ing  i’ompanv  has  been  organized  in  Spokane 
to  take  O'er  the  Stiver  Hoard  mine  a'  Ains¬ 
worth  There  is  considerable  ore  on  th.- 
property. 


The  not  reveni.e  of  tbo  „orr,o,.„  fo..  "YVhlle  it  WHS  pxpectsd  thsf  fhs  profits;  Dominion  geologists 

twelve  "months  ended  Line  lest  amn  iried  provide  sufficient  funds  many  old  prospeefors  who  had  ai 

yit  ^  eompletP  the  above  enlargements  and  j  sidm-ed  themselves  on  the  retired 

rrovements  as  well  as  supply  additional  bestir  themselves  again.  Samples  taken  | 
working  capital  for  the  increased  output. j  by  ihe  geologists  from  ten  prospects  in 
the  low  prices  fixed  by  the  Governments!  Franklin  Camp,  above  Grand  Forks,  gate 
rendered  necessary  additional  arcominoda-!  returns  of  half  an  ounce  of  platinum  to  the' 
tion  from  the  banks.  The  inventories,  par- '  Inn.  or  a  value  of  $6.5.  The  best  showings: 
ticularly  of  pulp  wood,  might  have  been'  ft  this  ore  are  from  the  .Maple  l.eaf  and; 
materially  reduced,  but  your  direclors  eon-1  Fnion  claims, 
enrnnacri  with  loiiSidered  it  the  part  of  wisdom  to  keep  A  recent  discovery  in  the  district  has, 
laito  iin  ‘•’•G  sstocked  in  all  raw  materials,  and '  been  chrome  ore  and  another  mining  ro- = 

the  company  is  fortunate  in  having  been  mance  has  been  supplied  in  this  eonnee-j 
able  to  obtain  under  great  diffienltiPs  a '  lion  About  iwenty-fi'c  years  ago  some! 
full  supply  of  pulp  wood  for  the  coming!  prospectors  located  what  is  known  ns  the 

j  Rock  Candy  .group.  The  ore  resembles  j 
I  very  pure  quartz,  but  as  the  assays  showed 
gold  to  be  non-existent,  the  old  property 
1918  1917  was  allowed  to  go  undeveloped  Herently  I 

J  $  Messrs.  Tobiason,  Averill  and  Boyce  sent 

2.868.992  j  samples  of  the  ore  from  the  old  Roelt  Candy 
ll.li'Ol  to  the  geological  department  at  Ottawa,  and 


THIS  IS  YOUR 
OPPORTUNITY 


ACT  NOW 


VICKERY  &  COMPANY 

MEMBERS 

Staodard  Stock  A  Alining  Exchanffe 


56  King  St.  'B*.  Adelaide  3321 

TOBOXTO 


matter  of  course 
high-grade  is  being  produced 

level,  and  a  wide  body  of  ore  said  to  be  28  for  the  prcrciied  stock  $.577,575.  or  equal  to 
ri  width,  has  been  found  on  ihe  fifth,  ]  p  p 

_  pi.  the  previous  year  Allowinc  for 

p.c.  diiideml  on  the  preferred  there  would 
be  Icfi  for  Ihe  common  stork  $179. uOO.  or 
equal  10  2.2  p.c 

The  total  profit  and  loss  surplus  of  fhe;'^®*^ 
ermpany,  after  wiiiing  off  .*83.5  399  in  1917.: 
a'id  $500.""0  in  1918.  owinis  to  the  defi- 
I  'ere>  account,  was  at  the  end  of  'hr  year 
$1."71.3ui.  compared  with  $9,;,3.726  in  1917; 
Sb!’9.C21  in  1915,  and  $268,339  in  1915  This 
is  one  instance  of  the  stren.gthening  of  the 
eompap;.  s  fin.4nclal  position,  showing,  as  1! 
does,  a  cain  in  the  profit  and  Iof.'s  surplus 
of  8S"2.971  in  1918  over  while  at  tfe 

raiuc  time  ihc  enmpany  has  wiped  out  a 
dcfirienrv  accounl  .imoiintinc  to  the  '•er,' 
substantial  sum  of  $ l.'135.39''.  a  cioai'aMt 
peTformance  o'Pi  a  iw  o-year  period 

l  ixeil  Friers  Ai'iecled  Larnliic.s, 


-Assets. 


ISBELL,  PLANT  &  CO. 

Mnnlirrt  standard  Stock  Ijelixax* 

SPECIALISTS  IX 

MIISIXG 

etTA>DlBD  B.AXK  B{  tLDtNB 

TOBoirm  MomcBL 


roo. 


Executor _ This  claim  1*  Icca'cd  in  DoiTun- 

icn  Basin.  B.C.  and  is  on*  cf  tli*  mi  St  pre¬ 
mising  deposit.'  of  th*  di.«trict.  Tu*  c  *  i.« 
born'te.  rhaiccp\r;t*  and  chalcoritr.  Tb* 
ore  .shoot.®  extend  .Tcro.«s  the  bed.®  almost  ai 
right  angle.*  to  the'r  steik*  Borr.iie  forii..- 
TO  p  c.  of  the  .«u1phid*e  present  eml  in  pie  e* 
.solid  streaks  up  to  iw.,  inche.®  in  ■.■•iiliti  'ex¬ 
tending  along  the  shoot*  for  man;  feet 
Galena  l.s  epaniiglv  iireaenl 

Hear  «  reck.—  .A  Tacoma  .syndicate  i.«  work¬ 
ing  it.s  propertv  in  Bear  '"reek.  Tulameen. 
R  f  ,  for  pirtin'jm.  and  the  Domln  on  T'cpait- 
meni  of  mines  1.®  drillir.s  i"''  former  h<'M- 
ing.s  of  tlie  K  '■  Flaliniim  I'omuany  w-ivl'  i 
lew  to  a scei  •  am ing  whether  the  metal  con 
be  obtalnea  from  the  gia'ci.®  in  rcon.nni, 
o  u  a  n  1 1 1  >  . 

I’ntricla. — From  a  raw  prospeet  'o  a  pi." 
'i'.iemg  nune  in  le.-.s  than  nin*  montli.®  I®  .® 
er.ird  that  an;  mining  properl.'  niighl  w*!' 
be  proud  'if.  Th  s  i®  the  actual  e'  compl  ®:i- 
ipept  at  -he  t’atricia  .®>ndica'.e  nropei-;-,  -i, 
the  R.iston  ''reek  district.  Refoie  i.ein:,' 
taken  o\er  oy  ('harles  Dfonnell  and  Moiit- 
le.tl  interest®,  the  property  was  known  ;i- 
Ihe  Rfsi.n  Hollinger  .‘'me  the  latter  tiim- 
tbe  company  has  instaiied  a  tn-toti  m  il  and 
partMily  developed  Ihe  propertv  to  a  '.epi;> 
of  2"9  feel  T'sir  shipmen'.s  of  geld  luulion 
have  heen  made  and  a  thud  ope  1.®  e-,pected 
to  be  .eeni  out  in  a  short  time  Ttie  g.  ad' 
O’’  ore  being  eneountered  at  the  mine  -  v<  1  y 
higli  and  rpill  beads  of  e-om  S2't  I'l  S22  ot  . 
ton  are  cop.sidered  ver->  I'rdinai'.  wl.de  a®- 
.®a  .  ®  often  run  se\e'a1  hiind’  ed  d'  lier.s  i;  e 
l' n  Taken  as  e  whole,  th*  general  .  nn  is 
Iierhap.®  Ihe  highest  of  any  produt  ng  111. n* 
111  the  Dominion, 

«mellep». — .As  reporled  m  a  rreent  i.®.®ue 
of  Til*  Financial  Time.s.  the  1 'onsol  dated 
.Mining  irmeliing  ' 'o  l.td  a  'aiigii’.g  t" 
ship  fluorspar  from  the  Rock  fandy  piop'i- 
l\  on  the  north  fork  'f  K'tG*  f.l'er  \ 
"oa'l  IS  being  cw .'irurted  eight  iv-ilcs  from 
the  mam  North  Forlt  *.  ad  f’'-.  .yoo  is  I 

public  Government  hav.ng  agi 


Propert' 
Investments  . . 
Pulp'wood  .  , 

:  AVoocls.  nores. 
jMill  puppi’os  . 

Mil!  products  , 
I  Accoiin's  .  .  . 
Cash 

Sinking  fund  . 
insurance  .  . 
iProncr'y  imp 
;  T'cf.  disc.  I  hi? 
Defieicnry  acci 


etc 


I  'eprec 
Misce'.I 
Profil  ; 


•  es'-rve 

I  OSCIW  Of 


pan.' 

0; 

MG'*  1 

a  a  I 
pai  i. 

and 


D'  ri'C  n.mihz 


ihcte 


*11 


]ia:(! 


mad"  g.c 
I'l  1'.®  '-harr  -te 
anr.'.iiu.  n;  li; 

'.a'ins.  bank  in'vc® 
of  loss  01  oriyin;- 
Ttl''  r.iinti'  ni  ■ 

e.'. rii.Tccr.  .sen."  a  ;i' 

Now  tha'  lb'’  !  ! 
clo.sed  '■iowp  i'  i; 
will  he  re-opc;'.?'! 

closing  '■lown  t'  ih  mi' 
means  the  disoi  ?.anir.a"'nn 
i'  took  years  to  bc.il  i  ".j'. 


ii'ca  idon’  (■ 
ou‘  ai'Oiit  .'25. 
icr."  "*  Briilsh  (.''jlunibia. 

‘-'".""h.hOO  mere  in 
c.  fiTi.i  ih<-  ni(  I'chant? 
1  di  fr.  ighi  "  the  rail- 
01  "F;  '■  hicb  the  I  otn- 
c;'  lei.on  and  returned 
'  -  W'T®  no?  3  p.c.  per 
■i'l  <  an  ''C  (ibiainod  for 
ni'iii?  wiihoui  any  risk 
'■  i'  maltinz  end?  meet, 
ri.uc  ore?  1.®  tiiii®  In  the 
! i'iir  I  eii*fac*or. 

."rn:x  ''linos  hav  hern 
dc'u'j;!u!  whether  they 
f'v  seine  Time,  a®  the 
mi’ii'S  and  =nieltcr 
of  a  force  which 
Th'.  ore  reserves 


if  flu 
tram  Hummr.g 

w'iti  be  .“h  pp 


» a  k  *  r 
d  S.' 
Trail  'rr.*l!.e 


n.  Mine. — Th*  R  C.  .Mine  a*  Khol* 

aga  n  h*  a  shipp*i.  a  '•■ase  ha'T.g  l)*'n  u 
"11  ih*  old  dump,  which  ''ontti  ns  S' in*  1. 
grade  or*  Th*  min*  wa®  r.  sleadv  sh. 
m  il'Oi).  wh*n  11  produc'd  le.iii,  lon.s. 

V  a.®  operated  h"  tli*  ti  1'  '  hatteied  <’■ 

Ml. nt  leal  S.  F  r’arrish  we.®  man.ag*’ 

or*  was  the  bigh*,®!  grad'  'if  ''.pp  •  .« 

pd  from  th"  Boundary  1"  T'.id  siiu 
aval  aging  hOt.S  '.b.  p*’'  T"r  in  gold.  'J  ' ' 
Sliver  and  '  pc,  copper,  but  i‘  wa.®  '• 
on  aevelopmenl  Iha!  at  a  deplTi  ■)*  4iia 
the  "le  boriv  was  'o  d  1  ®  i  n'.  '  gi  a '  *'l  b.''  r. 
site  sh»eis  f  «ui'h  an  e\t*'tl  liiat  ll'.' 
ore  'va®  cul  out  and  th'  ■r"!''  sh'.i!  d' 
Th*  R.  <■  '.lino  'va.=  one  .  f  th*  f  ■  ®t  on  I 
.®hipp*r«  to  Tra.l  sm*lt*'.  ami  "r®  >11 
t  in*  r*gaid"d  aa  the  making  'if  a  pri  n.i 
property. 


As  for  tl’.r  sinaliei  earnmes  of  ihe  corn- 
pan'  for  'ht-  y.ar  tlif  i’reaidfn'.  tieorge  H. 

.Mead,  attribati's  tlic  situation  to  the  prices 
fixed  for  newsprint  b.®  b.ath  the  1  anadian 
anei  I'niterl  Stale®  Got ''rumenis.  the  Span¬ 
ish  River  Gnmp.qny  being  (’speciallv  af- 
fecied,  a®  ilie  outj'iut  of  tne  coinnany  up  to 
till'  end  of  Ihe  r'isi  al  ;*?;•  v.  as  amios?  ex- 
ci.bs.vtdy  U!  'v -prini  papri',  while  nearl.v  ,tii ,  Freterred  .stock 
nthci'  t 'andUli'i.  it’.ills  piod.ice  divei  .“ifiod  i  stock  .  . 

piodiu't®  The  iicicase  >11  the  property  ' 

ai  ( ouni  duiiru  ilir  yea',  ludicaiing  a  fur- 1  Second  inort.  bond 
ihcr  cxi'oiM-T'.irc  of  JiU'O.uii".  Will  lend  to.  Deferred  nteresi . 
epu'iy  ihe  'ondit.i'ui  I'f  affa.is  incnt  inned. ' ‘'■i  ’'f"  crop 
■niTcas-.ng  :hc  produi-i.-.i  capatii'.  of  tlie;  Loans 
plants  by  i'lo  t'tn®  per  day.  mak.iiE  ihej  Accounts  anri  bill® 

>  OTi'puny  s  b'.tal  daily  proriucDon.  iindeT ,  t'tirr'’iT  in'ere®' 
norni.ii  i-ondit'or.?,  ahnir  'ton  ':>n« 

A  review  rt*  the  l  .alam  *  i-hoci  -l.nw  ®  ihc 
stronger  financial  po.rilioi;  of  the  company. 

In  adri:t:on  1  >  th<'  imueasc  In  property  ac- 
count  of  $'ic,o."00  current  asset-  .ndvtii'.ced 
from  700. 6u'{  ill  tut  u\  $7..-'78.1  c,'.  iti 
1918.  'vbiie  "urri'ii'  Lalu'ili*-  advanced 
from  -82,227 .,^■;li  in  i'il7  tr,  $3.k73,7,'5  n  l''1S 
Icacinz  the  nr’  workinc  capita'  nf  'h'’ 
compan.v  ai  ihc  end  of  .lunr,  It'if.  '-qua’  lo 
83.'"' ( ,4 1  f',  cnmpa"cd  w  iili  47  !"k3  ip  10)7 
fin  ini  rrasc  o''  .8  131,3  47  The  incieasc  fn 
cuil'ent  ;'Bsets  v,as  acnunled  fc;-  bv  'be 
larger  supplies  of  raw-  ni.atrrial  deemed  ne- 
c.*sseiv  by  ill''  inanagenif lit  for  future  i cn- 
tiiikonc'c®.  particular®  o'  ".hicb  "•ill  he 
f'li'nd  in  tne  table  g  vcit  nc,nw.  (  urront 
lii'biii'T.®  Aei'i  iruiea®*d  b-  ici.-ms  "'hi  '' 
arumared  gt  iJj.Oo"  non  "omnared  v.  8'i,- 
Oita  I*  lulT.  riif  r.d'l'tion'.i  accrni"'''d.-itinii 
being  I'  Ciuiii’d  for  'hr  cn’a.Tcmcn'  .'ind  1  .’ 
p'oven'.ct!'  cf  plains  and  for  iidrl.t'or.ij 
•.'''rk:|i:  .apilal. 

I’rt  sideiiF 

In  h.:.®  .-rldre;-.'  :o  ill. 

H.  M.'tid  I  ill  I  ■  'i'  1 

b:  le  III'  ('pe;  -T.  If  : 

'll'-  period  u'.'iicai'd 
carri.ng?  fc  iiic  i '.m'l 
vcai.  '.iie  lid  rc'i:r:c 
sh'i'.v  s  a  1  ed  ii  'i'iii  of 
0""  due  larg'-ly 


23,827,059 
11.400 
3,828.93R 
424.27" 
1.422.626 
300.67" 
1.324.92'' 
276.74" 
22,565 
39.129 
li''S,.5'H 
7  21 .79" 


,31.708,70]  29.422.108 

1  iabilifies. 


irphi.® 


193  8 
$ 

5.699.100 

S.OOll.tMi" 

8.726.113 

1.6')6.00'i 
1.41 1. 'IS  4 
1 92.'"'" 
2.1'"", 000 
1,429,857 
243  903 
861.461 
'67.886 
1.071.3"! 


2. .593, 948'  '•  turned  out  to  be  very  high-grade  chrome 
371,75Si  iron,  used  extensively  in  Ihe  tempering  of 
steel.  Seattle  and  Spokane  ennipanies  .are' 
shipping  ehTopie  ore  from  Castle  Mountain,' 
foiirtren  mib’s  from  tirand  Forks,  lo  Penn-  ; 
syhania.  and  the  property  is  looking  bef-) 
ter  a?  development  proTed.®.  51r.  Thomp- ; 
son  says  that  niillmns  of  tons  of  this  ore 
h.nv*  been  discovered  since  prospectors ; 
learned  to  know  w  h  ti  it  was.  I 

Silver  ore  rreeniiy  hrouglii  down  from’ 
l.ighinmg  Peak,  above  Franklin  camp,  has 
also  caused  excitement.  "I  never  saw  hei-! 
ter  silver  ore  from  Cobalt  than  some  of  'hej 
samples  from  I.iphtning  Feak,"  said  Mr 
Thompson. 

".Vnd.  by  the  way. 

Grand  Forks  district 
quite  as  imponant  ; 
farming."  continui'’d 


1.122.417; 
132.861 1 
857.931  : 
621.696 
22. 565  I 
31.42.1 
136.1  19; 
1,51.871  j 
.50(','H'" ; 


1911 


,5.699.)"" 
S.OuO.Ooi) 
8.726,1  13 
I  6"6,"|i" 
1,331.2"9 
21 7.85" 
!'5","'i" 

2  4  l.f'";l 
517  323 
li'U  241 
993.725 


don’t  forgri  that  th-> 
ha.®  another  re.-oim 
s  milling,  and  tb.at  's 
file  meiubrr.  “The 


;i.7"6.7"l  29  422,1"8 


11. ;2 


1 

'.liVlST 

269.S*;! 

L'tr'.i:'’ 

loi.r-’o  1 

SMT  .*j19 

SIT. 91? 

1  t97.21fl 
70;-. 027 

OL5.44  # 
'To.hUi 

.\diu5irr»nt« 

$ 

.12'^  ',rtt 

i;n.29i 

144  'ion 

r-ovYcur  balanrf 

;  =,77.57.4 
PP.'l.VSfi 

.120.504 

481.2P1 

100.291’ 
162.0  10 

1..  .s'jrpli] 


SI.C'I.' 


'•03,v‘_".  i.ss.nzi 


crops  tills  .season  Itavc  been  simply  'voii 
derfiil.  The  grain  is  iiossibly  ihe  l'r®t  in  I 
Ihe  pioMiiv'  .  Wbon  Uic  liTigatioii  scticmi' ' 
on  wliieh  governmcni  engineer-  iio  v  are 
working  is  pui  into  niiciation  the  disiric' 
will  become  Itritisb  •‘'olumln.n's  ganlcn 
spot  .’■ 

G.r.R.  MARIS  GR.IX  RCfORP. 

.\  new  record  for  grain  handling  V.i.-  ju 
hdui  es'ablisl'.cd  by  th'>  Grand  Trunk  on  j 
ii.'  li'irs  in  Ivasiern  t'anridn  Ibiring  th'' 
nioni.ti  of  /Xiigiist  thai  tail"  ay  1  |•a^spn|■ICll  i 
Ill"  large  t'ltal  of  8.371.521  bushels  of  gr.Tiii.| 
i-ai  Ty  ing  the  hull-  of  this  vast  lonnaccfinm! 
'l.e  flreat  Lakes  irori.s  t  i  M'mtrr.al  for  ex- i 
piir'  Th'  cai'.'  leqiiired  to  move  riii'j 
iraffie  numhered  4.653,  shov'ing  the  re  ^ 
mai'kable  loading  .Tvcr.gge  of  1.79'i  bu-bels  , 
per  i  nr.  Tin-  amount  of  grain  t lan spoi  l erl  j 
iv  the  road  in  .\iign®'  siirpa.sse.d  th*  he?’, 
inev  ious  record  by  nlioiit  half  a  niillion  j 
l■1ls!lr!.s, 


mriii  "f  4Vnr!.lng  (  apilal.  June  -'tnih.  19ls 


(  iirrcnt  As'cls 
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ilemarks- 

‘ha;ehoPli 
ii:.  -a;"  . 

'  ;•'.•  eai  ly  part 

:  <).is;;!c;  a'il;  •'  a 

i:.u\  'i.au  ih'  I'V!  v  ;i: 

c  ri'i'  year  iiug 

f  aripi  oxuiiH'' py.  .'«:!9 
rile  pyiees  fiynd 


(ior;  ( 


for 


lipnoo-i 
riofifi  or^B 

.  Store? 

’  ’  Pr<'du'*iR 


1.42L’.«2''4 

noo.’.ru 

2T«.''  10 


ir>r 

^.71.7'^^  I 

1.122.417 
1S2.Kd1  ! 
Sf.7.931  , 


f  lirrrnf 


ti:  000  OMO 

I.420.8M 

90.T 


!t  OJSO.OOO  ' 
1.099. nr.'  1 
249. 90;' 


now  rercainir.2  ?faifd  to  hr  ?..274.r»0fi 

tons,  avfraginc  '"'.S5  i-opppr  and  Tor  per 
ton  in  cold  and  silver.  Thr  rinsing  down 
of  these  Tnine.=  rii'"anf=  a  pprir  i?  lose  to  the 
Boundary,  to  ^-hocr-  esrirnitiirnl  producers 
they  formed  an  Imp'^rtant  local  market: 
TO  The  employepf:  who  havp  Iinmro  there, 
and  will  now  Itr  throv  n  out  of  Th^ir  regular 
empioyn.'^nt .  to  *hp  t'  est  Kootenay  Powrr 
Company  to  ’vh'^in  'he  opei*aiions  have  for 
many  yearF  hffr;  an  imporianf  enurre  of 
revenue,  and  :o  ’'o^’a'  pi'cducer?  of  oi  p  v  ho 
found  the  Grand  ^^Vrk?  einfiter  a  convenient 
market 

>‘rn  Operation®. 

The  cnmpan>  eiiangint;  ro  driv#'  a  low 
level  tunnel  a*  ♦nr  Vrivrt  on  Sophie 

Mountain,  to  develop  Mie  vein  at  dep'h. 

The  thronii’c  discovcric®  h.iv*  cr‘®ateci  a 
new  interes'  m  prospecting,  and  everything 
savouring  of  the-  n'i.n"ra!  =  being  located. 
Chromite  expert,®  hav*  visited  the  district 


IJ*op  t  rek — Th*  chrcTnil*  dep'  sils  o'  l'**r 
'■’e*k.  n*ar  fasesd*.  PC',  hav*  attia'i*': 
much  att*rtir.Ti  and  an  effort  •.®  b*ii'.g  mad'- 
I'l  'viirk  them  The  Rrovir.'  a!  Gov  t-j  nni'  n  1 
is  building  n  •-i-a'I  to  *nab!*  the  deposii.®  !' 
b»  '^'P*n*rt  up  Th*  N'*why  prop*rt\  i 
som*  <-'1*  of  giyod  grad*  availal’lc  fo' 
mppt,  and  a  road  Is  b*ing  built  hv  ih 
prnrnent  from  Glcster  Gamp  to  th 


r.C'yspniit  p.®pcr  by  both  ihc  t  an.iriian  and 
f  n;'cd  Stut*s  Gov  f;inivi*nia  Thi®  har- 
affccicd  y.om'  ronipan'  to  ?  grcaici  '  xicnt  Nf  "'orkint '•.^'*1 

than  nin.®t  cf  li  e  Cgiiadian  pulp  and  papal  t _  _ '  ;t 

I'ompan; .-s  -in' c  t!i'  output  of  your  mills 
up  t"  Ihc  prc.-'cnt  lime  ha;®  been  almost  fx- 
(liisivfly  newsprint  papci-.  while  nearly  all 
oUiei  Ganaiian  mills  produee  diversified 
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Company,  I.imiteiL 
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552  ST.  CATHERINE  WEST 
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CARRIAGES 

!  Hundred  on  Wheels 
To  Choose  From 


For  sale,  high-grade  standard  car¬ 
nages.  manuf.acturpd  from  the  finest 
maicriais.  made  bv  skilled  workmen 
vvbfi  are  paid  highest  wages.  Nicely 
proportioned.  Lxiellently  painted. 
I'iano  finish  Run  easy  Wear  well. 
Fully  guaranteed.  No  foolish,  fancy 
war  prices.  ’'T!*lter  have  a  talk  with 
.Mr.  Latimer." 

Carriage  Factories  Limited, 

R.  J.  LATIMER, 

.‘Sales  Manager, 

443  and  445  S'.  .lamas  3L, 
.Mon're.i!. 


1,3'ini.iio 


j  Tlmne  I  ptown  49s2 


Sear  Stanley 


th* 


faff 


In 

»  r  I )  c  i  ^ 


Viv?  'irev-  pi  "duels.  .-^ueh  pj'odticls  have  bencfiird 
properi;  from  iinrc  ?ti'icted  prices,  re.s’iiting  in 
!  greatly  increased  profit®  to  the  companies, 
not  piodueing  fhirfly  new.spilnt.  Your  di- 
rrcio-i's  havr  berefore  considered  it  ne'TS  ^ 
-ary  in  improving  and  extending  the  plant? 
to  develop  an  outpui  of  products  other  ihati 
newsprint.  .X  'Omparison  of  the  property 
artoun'  with  ihal  of  June  3"th.  1917.  show  s  ^ 
a  further  expenditure  during  the  year  ivf 
approximately  $96".""".  largely  with  this  ob- 
jeei  in  view.  The  productive  capacity  of 
th*  filants  has  been  increased  1""  tons  per 
day  I 

I  "The  '  ompany  suffered  during  the  w’lnter 
la  considerable  shortage  of  water  d'ie  to  tn* 


with  a  view  to  examin  ng  the  Sophie  Moiin-i 
tain  deposits  RATTFT  OPHIR  DE.41.. 

Thi.®  mineral  ir  indispensable  for  mu-  A  spi?cial  g«neral  meeting  of  ttie  shar*- 
nitions  of  war,  lie.iiiiremeats  ar*  in  holders  of  "the  Ophir  Cobalt  Mines  was  held 
excess  of  production.  and  there  is  at  the  company's  office,  in  Toronto.  The 
an  Increasina  deman  1  for  the  min-  agree-ment  entered  into  with  the  Mining 
eral.  The  amount  mined  in  Canada  Corporation  of  Canada  w-as  read  to  the 
last  year  wa.®  36.352  ions,  valued  at  $490,000,  meeting  and  the  ronditions  of  the  develop- 
or  about  .3l;3  per  ton  In  the  past  three '  ment  work  explained  To  the  shareholder? 
rears  the  American  product'ou  lias  increased  by  the  president.  The  agreement  wa.?  un- 
from  2t4  tons  to  47,"""  tons  and  the  United  animously  ratified,  almost  a  million  shai'cs 
States  has  a  marke:  for  150. "00  tons  per  being  repreeented  at  'he  meeting  nut  of  a 
annum.  The  mineral  ■j.=uany  occurs  with  total  issued  capital  of  1,545,000.  The  di- 


Telkwa  -V  rioimag*.  *>f 
•  ’enaiSa  Geolegical  .‘®Ji  v*y.  has  eontril 
'  Eonnomic  fjeology  '  an  ini"’*®tiiig 
r.n  mineral  'ieposit.®  at  Telkwa  TTG.  "b  ■  h 
earr*  iindei  b'«  obaervation.  S'^uth  of  ('Irar 
''reek  ih*  or*  boOies  carry  large  me.®?'--  *f 
galena,  with  small  srgreget mn.®  --f  chaleep.'-- 
rite.  th*  galena  forming  90  n.v.  "f  ih*  "i* 

Th*  vein*  situated  in  th*  '-icinity  "f  ih' 
granodioni*  intni.aion  at  th*  cor*  of  Telkwa 
rrmuntaina.  contain  much  mor*  copp*-  and 
silvei  than  those  of  GI*ar  Greek,  an*!  'ti. 

Dolmag*  says  these  'nclud*  th*  most  promis¬ 
ing  mineral  claims  of  the  disti  let.  Th*  group 
consi-sts  of  t*n  or  mor*  slightly  devetopeij 
claims  from  three  of  which  smelter  sh  p- 
inents  have  been  mad*.  ^Irr'.st  n'l  ti.* 

i'!;:'ins  ar*  at  an  elevation  of  about  a. 009  f***.  , 

Th*  'jepo.sjt.*  ar*  charactcTized  by  an  abun-  drought  whi'  h  Bfrccton  <  eriflin  sections  of 
danc*  of  born  1*.  chaicopyrit*  chaicocit'  the  country,  necessii Sting  the  pun  base  o' 
hematii*  and  i*iah»dri'*  These  ye  tw"  gpoundwood  10  lb*  amount  of  appi oximat el " 
types  of  deposits — small  replacriTi*nl  bc'di*® 

in  tuff  and  cleariy  open  fissure  fillings  with  ‘  ®  nii.erial  Influence  in 

well  defined  walls  ‘  reducing  the  profits  for  the  vear.  Except 


for 


peridote  or  its  altered  d*r 
Its  value  in  m un it  1  or. 
facture  of  the  alloy  f,- : 
manufacturing  steei  foi 
plate  and  cutting  tool®: 
refractory  fumai  e  iin. 
chemical  colours  and  d- 
tanning  industry. 

Unusual  Ore  (fualitie®. 

Its  value  in  refra- to:  i*®  !®  d"e  to  the  fact 
that  it  will  stand  a  high  lemperatuTe  and  is 
resistant  to  solvent  tiction  by  molten  metals. 
The  fused  metal  :s  hard  and  tough  as  cor¬ 
undum.  has  a  higher  melting  point  than 
pittraum  and  is  nor  magnetic 
In  addition,  to  it.®  -.alue  a 

moiyb 


.ot’ve,  serpentine-  rectors  explained  the  present  condition  of 
"or  the  manu-  the  underground  working  from  blu*  prints 
'.uom*.  used  in  brought  up  to  the  date  of  the  agreement 
i-tile®.  armour  and  hac*  samples  of  the  veins  at  the  44 
till*  brick  for  foot  level  for  the  Inspection  of  the 

-oduction  of  holders. _ _ 

the 


molylxlenum.  This  alloy  is  used  in  the 
manufacture  of  cutlery,  surgical  instru¬ 
ments.  evaporating  dishes,  and  scissors.  It 
is  resistant  to  corrosion  and  take.®  an  edge 
which  cannot  be  surpassed  for  sharpness. 
Its  hardness  makes  it  valuable  for  armour- 
piercing  projectiles,  crushing  machinery, 
and  manufacture  of  tools  used  in  working 


for  'he  above,  the  operation  of  the  ptant? 
continued  during  the  year  s=  nearly  nor- 1 
iuh!  a®  labour  condition?  wouiri  p*rm!t.  j 

Grolindwood  .Mill®  Extended.  '  1 

The  company  had  been  similarly  affecr- 
eri  iiy  wa'er  shoriagr-  during  the  year  1914- , 
15.  a?  ?’.ated  in  the  annual  report  of  Jun*  | 
3"tb.  1915.  and.  a?  the  foundation  of  suc-l 
ce.i®  to  any  plant  piodueing  new-sprint 
paper  is  a  full  supply  of  gioundwood.  your 
directors  have  felt  it  necessary  to  extend 
the  gToundvvood  mills  at  all  plants  in  or¬ 
der  to  provide  ample  quantities  of  pulp.  ; 
The®e  addition.®  were  referred  to  in  the  las'  ! 
annual  report  as  beina  carried  through 
during  the  summer  and  fall.  -Although  the 
hare- 1  "'a"  romplete'i  by  winter,  the  fall 

I  rains  did  not  materialize  and  the  water 

- 1-  !  shortage  developed  much  earlier  than 

usual,  preventing  the  accumulation  of  the 
neressary  surplu?  of  pulp.  During  this 
summer  a  surplus  ha®  been  manufactured 
and  ®tored  against  a  similar  contingency. 

’  It  is  with  satisfaction  that  'he  directors 
no'w  report  ronstruction  work  completed 
TT'i'h  the  s'llphitp  mill  enlargements  and 
improvements  finished,  the  board  mil!  in 
full  operation,  and  paper  mills  brought  to' 
eff'ejency,  the  companj''? 


For  Sale  by  Auction 

Windsor  Arcade  Property 
Comer  St,  Catherine  and  Peel 


metals.  The  ores  are  concentrated  by  hand 
a  ferro-alloy. ,  milling  up  to  45  p.c.  grade,  1®  state  of  high 

it  makes  alloy®  with  nickel,  rohait.  moiyb- ,  though  in  Eastern  Canada  ores  running  lol"”"  balanced  plants  shO’jM  proceed  In  iheh 
denum.  Tungsten,  copper,  r  mganese.  and.pc  chromic  oxide  find  a  market.  Some  operations  with  improvir,-?  results.  The 
vanadium,  and  is  a  constituenT  of  the  valu- !  py, chasers  will  no?  accept  ores  carrving!  production  of  pulps,  board  and 

able  ferro-chrome  alloy  known  a.®  stellite. |  over  0.1"  p.c  phosphorus  and  9:5'p,e.  sul-!  "alo  now  amount®  to  57"! 

oo'roposed  of  chromium,  cobalt,  tungsten  and 


On  September  23rd,  next  at  11  A.M.  in  Ro^  107, 
Dominion  Express  Building,  Montreal,  Messrs.  Fraser  Brothers. 
Auctioneers,  will,  on  instructions  of  Uie  undersig^  as 
Liquidators  of  Windsor  Arcade  Limited  in  hquidafaon,  of^r  for 
sale  by  public  auction  the  property  forming  the  South-east 
Comer  of  St.  Catherine  West  and  Peel  Streets. 

TTie  property  has  a  frontage  on  St.  Catherine  of  113  f^, 
a  frontage  on  Peel  of  170  feet  and  the  rear  faces  on  Dominion 
Square.  The  area  U  19,269*72  square  feet,  more  or  less.  The 

assessed  value  is  $790,400.  , 

Full  particulars  as  to  revenue,  etc.,  and  as  to  conditions  ot 

sale  will  be  given  by  the  undersigned. 

The  Crown  Trust  Company 

A  TRUST  COMPANY  FOR  THE  PUBLIC’S  SERVICE 

145  St.  James  Street  Montreal 


I  phur. 


j  tons  which  under  normal  condkions  w'ili 


/ 


THE  FINANCIAL  TIMES,  3IONTREAL,  SATITiPA 


ABNORMALLY  LOW 


iS  BURDfli'j 


PROFIT  AND  LOSS  SURPLUS  OF  THE 
QUEBEC  RAILWAY  L.  H.  &  POWER  CO. 
EQUAL  TO  7.5  P.C.  ON  THE  CAPITAL 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


I  “I  III  ‘  Karnings  of  the  Quebec  Railway,  Light,  The  rompany  dui-ing  the  .vear  expen'led 

M  g  M  ^  rowpanv  for  the  vcar  ending  amount  of  $2t3.-'2o  on  maintenance  at-  _ J 

_  ,  ‘  cttiini.  which  was  charger)  to  o[»praiioii.  in 

June  .h.  ipi?.  according  to  the  report  sub-  maintain  in  a  high  slate  of  dfi  UO.\II’.\.\V 

Rerenue  shotlld  t>r  N'earlv  20  p.c.  '  mittcd  to  the  shareholders  at  the  annual  f.jpney  the  physical  tondition  of  the  proper- 1 

Higher  if  Considerations  Of  Patron-  'n  .Montreal  on  Tuesday  last,  ties  and  plant  of  the  company  and  r,  .„.urid  oftT” 

*  j  ,  ,  ,,  ...  X-  4  '"ere  slightly  lower  than  for  the  preceding  various  suhsimaiy  companies.  Anipr 

aee  and  Local  I'avountisni  Did  >.of  *  .  ,  -  Aintihi  i’  A  r  (  o. 

_  .  vrar.  and  as  operat  n#  expanses  sho^en  a  *  4  »  1  Al  iMhiP  it  (  o  F'fd 

Keep  Fates  Rclow  Ordinary  I-evel  Uain  of  over  O  p.e..  the  surplus  profit.-  for  •  **^‘*1*  l"crea‘.«fl.  Holdfu  ... 

_ Dravton  Contes  to  .Indtrnient,  'he  year  were  a  little  better  than  one-half  Total  assets  of  the  compau,'  -at  .*2:,r;::.  Anu;--Muld“;i.  pfd 

those  for  191T.  ()69  showed  an  increase  for  the  yoai  of  Ashesio.. '..ot  of  (Jan 

(Jross  income  for  the  .vear  amounted  to  $.301,722.  while  total  iiahilii.iGS  showed  an  Asheslos  (Jur.  of  (, an  pfd 
Ottawa  Ont— AVere  fiTlght  rates  on  the  ?'.'f'  S52.  compared  with  $1,832,032  in  1917,  .n.  rease  of  $233,203.  The  increase’  i.n  cclona  1  L.  .1- F  . . 

*  ,  ,  ^  decrease  of  $34,180.  addition  of  liabilities  is  accounted  for  hr  the  item  Ticli  !  cl'^pbonc . 

Intercolonial  wax  (nun.  lother  income  for  the  year  broiitrhi  the  toial  ‘'deferrerl  infereot."  which  anioun'ed  !<>  •  ■ 

iverae?  rate  on  all  Uu  Canadian  rail'-ays  $2,027,946,  compared  with  $2.-  $826,843,  eompared  witii  $66.5.298  in  1917.  IJrazilian  4  i action  .  . 

the  revenue  '>t  the  (iovernnumt-opei  at'  d ;  062.883  in  1917.  a  decrease  of  $34,951.  and  whieh  includes  the  unpaid  interest  oii  ^  <  . 

road  on  the  hasis  of  i.he  traffic  of  1917,  Operating  and  maintenance  expenses  the  hond.s  of  the  Quebec-Saguenay  Railwa’.  t;,,  r6m 


i14itb  1917  .Minimum  Quotstiunsi 

ffhe  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

■  jharcs  (JAl’i  rU.-  ~  U1  \  I DL.N U  1  )A  l  b  1913  ,  1914  1915  1916 


wtjuld  have  been  .t2.151.')Oo.  or  19  per  cent. ,  atbounicd  to  $1,236,724,  compared  with  This  increase  is  offset  in  the  item  of  '  Ac-  •  r.j  " 

..  i.  *1.155.969.  an  increase  of  nearly  7  p.c.,lcounts  Receivable"  In  the  as.sets  eolimin,  #  ain.^iv  IVnrr 

more  than  ;t  wa.s.  ‘  '  "  'while  fixed  charges  and  taxes  amounted  to  amounting  to  $676,208.  compared  with  $137.-  .  ,  ..  , 

conclubjon  drawn  by  .-.’r  Mrr.ry  1” compared  with  .$706,327.  Withj260  in  1917.  since  the  item  of  invesinien'-  **^\,*’  .,51 

Chairman  of  the  Kailwtiy  ( Vminii.-sion.  in  the  exception  of  provision  for  obsolelCiof  the  company  inri'ides  stocks  and  bond-  (  '  Cacitl,.  Rv  ' 


a  tudgmcni  rcccntlv  handed  out  Ity  the  'material  placed  out  of  service,  including  of  the  (.luebee  A-  Sagiienav  Railway.  t  ar  (arAl-d>- . 

Railwav  Board  ordering  an  increase  in  the  o"  city  street  railway  division  and  The  surplus  profiis  for  ihe  year  at  $68.-  ,  g,,  <  |.vj,  pf,j 

rommodi'y  rate.s  on  sugar  affecting  prin- !  ®  portion  of  the  storage  battery  tnstallcd  518  are  equal  to  68  p.c.  on  the  capital  of  (  ansdat.cmeiit .  .. 

rlpallv  the  .Maritime  Province  refineries.  : 'o  Q'lcoo  Street  sub-station,  amounting  in  $1,999.95".  while  the  total  profit  and  lo-s  Can.  * 'enicnt.  ()f>l.  . 

In  the  courrv  t>f  the  iudgment  Sir  Henry  'o  $26.78'i.  no  depreciation  wa=  provided  surplus  of  the  ronipanv  ai  the  end  of  .lime  Can  (-onverter.s  .. 

eoes  3t  some  length  Into  Hio'  Intercolonial '  f"*'  Prof'*  snd  >os.s  account  on  the  last  w.s.-  .$7.53."!il.  or  equal  to  :..3  p.c^  of  the  (  an.  Con.  Tlubhcr 


Previous  balance 


Balance  fnrward 
"<  on  comiiion  ,  . 


rate.s  gencrall.v.  comparing  them  with  the  I  o'®"' a.  se  s 

rates  charged  on  the  other  railway  sy.stems  '  P^"'"'- 

of  Canada.  "It  is  perfectly  apparent."  he ' 

concludes,  "that  the  Intercolonial  returns  ' 

are  abnormally  low.  Under  th<'  eircum- ' 

stances  there  is  no  quesiton  hut  that  any| 

rate  reductions  on  the  Intercolonial  are  i  , 

really  not  made  at  the  expense  of  that  sys-  i  ^fher  Income  .. 

tern,  but  are  made  at  the  expense  of  the  |  , 

Canadian  taxpayers  generally."  '  I,”*®  Income  .. 

,  F.xpenses  .  .  .  . 

How  I.r.R.  I'oinpnrps  IVith  Others. 

Sir  Henry  finds  from  the  railwav  stalls-  ^  Net . 

tics  of  1917  that  Hie  ton  miles,  on  the  In- i  Interest  and  taxe 
rercolonial  amounted  to  1.9ii0."97.294  at  an' 

average  rate  per  ton  mile  of  ii.576.  with  a!  Ptxiplijg . 

resultant  total  earning  of  $10.946.fi71.  Had  j  Writing  off  .. 

the  Intercolonial  carried  .freight  a1  the  ave-; 

rage  C.  N.  R.  rate  of  "  688.  the  earnings  i  Vet  surplus. 

woidd  have  been  $13. "72. 669,  while  at'  Previous  balance 

theTverage  flratid  Trunk  rate  of  0.738  per; 

ton  mile,  the  oarriinc.s  would  have  been;  Balance  forward 

114,022,718.  ;  2?  on  comiuon  .  .  . 

On  the  ha.sis  of  its  operating  ratio.-  in  | 
comparison  with  those  of  other  lines.  Sir  ; 

Henry  find.-  that  the  Intercolonial  again  Intestments 
suffers  by  comparison  The  Intercolonial's  |  Treasury  bond-..  . 

operating  ratio  to  rexenue  Is  fi0,9.  the  ,  .Advance-  . 

Canadian  Northern's  Is  71.7.  the  Canadian;  < 'onstruetion  ..  .. 

Pacific  6,5.7,  and  the  Grand  fnink  71.9  The!  Cash . 

net  freight  operating  rerolpt.s  per  mile  of  |  .Accounts . 

line  are  $637.  .At  the  Canadian  Notlhern  j  Stores . 

ratin  they  would  he  $2. "51.  at  the  i  ttuadian  t  Prepaid  expen.ses. 
Panfie  $2,492,  .spd  at  the  Grand  Trunk  $2.-'  linnds  redeeiued 
"37.  ' 

Need  of  Reiter,  nl  Resene.  I  Total . 

TTie  Ghairmati  of  the  Railway  Commis-j 
Sion  deelares  tliat  with  inieicst  on  only  a; 

4  per  rent,  ha.-is.  at  le.i.si  2  tier  cent  on  the  i 
actual  investment  ought  to  be  .-ot  aside  by  j  r,  ^ 

rBilwa,ys  foi  renewal.  i  ,  . . 

"Climmating  all  tiin  sticn  of  interesi  j  . 

charges  and  payment  of  na.-i  deficits."  he  |  ® . 

says,  "fh''  m  cos.sity  of  sucli  a  rc.serve  i  •  i  '  _  . . 

eamlv  .shown  by  taking  xh,''  cost  per  mile  j  J'^-os . 

of  the  Intercolonial  to  the  counirv.  In  j  jn'^reat  . . 

iRoq  the  cost  per  mile  was  $37,957.  in  19|l  ;  Deferred  inrere.sr  .. 

SOS'  per  mile  amonutetl  to  $57,119,  and;  Acciued  chaiges  .. 

the  (o-t  per  mile  to-day  on  the  mili'agej  Suspense,  etc . 

actually  owned  is  over  .$79,""".  the  cost  of  ;  iJiirplu.s . 

the  road  to  .March  31.-t.  1917,  being  rr'tirn-j  —  .  i— 

on  as  .$12"  275,032.  I 

"A  per  ceniace  of  this  increa.se  ean  nn-,  l,.A.VI)  CO.  DLCI 

doiibtediv  be  insfified.  luit  it  i.s  eqtiall.i  cer- |  ^  ,j|p 

r.a!n  ths,  a  very  large  percentage  of  it  j,  ,  har 

nor  he  .lusttfied  on  any  basi.s  of  uoint.sl 

values  and  business  accounting.”  <  anada  (Tazette  annou 


i  permanent  a.-sets  of  the  subsidiary  com- j  capital  stock,  conipared 
:  panics.  11914.  or  equal  to  2  2  p.c. 


Total  Income .  2,027,9^0 

FIxpensex .  1.235.724 


Proflf  s  nd  Ld*«, 

1918  1917 

$  !$ 

1,797,852  1.832,032 

230,088  230.851. 

127,9^0  2.062.883 

735.724  1.155  969 


1.731.733 

2.’i5  975 


ith  .$27?7.724  in  (  an.  <  011.  Riiljbcr  pfd. 

(  an.  Cottons  .  .  ,  . 
(  an  <  oitnns.  pid  .... 
( 'an.  I  airl.'anks.  pfd  . . 


1  nn  I-dsA  1  org'ngs,  pfd 
(  an.  ( ien.  i'  lectric  . . 

do  pid  . 

(  SD,  i.'jcoinot  11  c 


1.967,710 

1.02ti.7.5" 


191.5 

1911  ' 

$ 

1.548,095 

1.53 1.221 

235.077 

2.85.776 

1,784  074 

1.755,998 

934,817 

918.1"! 

$59,357 

853. $'<7 

7.89.842 

759.575 

119.775 

94.822 

.18.087 

119.77.5 

227.721 

1  (7.81 1 

Imestments .  !9. 193. 017 

Treasury  bond- . 1.611,60" 

Advance-  .  1,635.727 

I ’onstruetion .  .527.89" 

Cash .  97.036 

.Accounts .  ....  "76.208 

Stores .  217.617 

Prepaid  expen.ses .  13  937 


.Issefs, 

19. 193. "18 
1.611,6"" 
1,581.6.56 
528.82  I 
127.072 
437.36" 
170.866 
2 1,"  5  4 


19.181,  >8.9 
1.742.700 
1.16.5.254 
.528,11," 
167.(56 
297.637 
1.5,5,319 
12  OS" 


1"  181  339 
1.742,700 
83.3.1.58 
.524  59.5 

139.5^6 
22 7,1  19 
1.55.29" 
to..".  17 


.  ,  .23. 973,1169  23.671.347 

Linbilifirs, 

$  $ 


Capital . 9.999,5011 

Rond- . 10, 797, no." 

Subsidy  . 

•Accounts .  5.58.937 

Bills .  241,649 


Interest . 

Ijeferreri  interest  .. 
Acciued  charges  .. 

Suspense,  etc . 

Siirplu.s . 


11,999.500 

0,09!^, 500 

1  0.707,000 

1  "  797.""" 

1(1.707 

OC  1.000 

(12.222 

877  51" 

221,185 

17,5.198 

16  ('.50" 

4  6!i.047 

1')5.29:! 

5  1  2. 1 2'1 

1 2"."S8 

129,688 

129,715 

565.298 

518.818 

52,125 

17.87’. 

46.28'i 

50.2  D 

82.1)16 

Gf;.r,07 

5  8 1 .  .5  7  2 

■'.*'(1’  oo:> 

;oo 

anadisn  .''aH 
anada  Steamships 
do  Vfiiiiijz  Trurt 


Canada  l.ifc  , 

Can.  I’ermanent  L. 
Colonial  Loan 
Carnage  I  aetori?? 

(  arriage  1  aci  urics,  pfii 


do  pfd 
(Joni  iCa.  Mines  . 

(  I'-ii  Power 
4  on.  'll  iV  .''lie!,*  Pil'). 

<  onr-urijcr.-  .  . 

('row’s  ,\rst  Fa.s  Coat 
19,151.  ’.'9  Crown  Rc.serxe.  .  .  . 
1.479. 706  ])oin.  < ’en'i''r.- .  .  . 

1.1.14s  l.i*  Ltoni  (  anncfs.  nfd  ... 

523.1166  (t.'iii  I  .la,.',  . . 

169,41  i  Detroit  1  nifed  Ky  ., 
25!.9i‘i  Doin  Li'idac 
1 40, 1,7  Doin  f.''>.xL  pfd  . 
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0^6  "i":  Doci.  .Meet  (.,nr()'" 
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134.261  llalii'aN  Llcctri'- . 

226. "88  Hillcrc.-t  (  ollicrie-  . 

.31, 5"!  liiilcv(',l  Collieries,  pfd 
21,5:',  1  Hollingcr* . 
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I, .AM)  CO.  DECREASES  STOCK. 

The  way  of  the  so-called  "land  compa¬ 
nies"  is  notably  a  hard  one  these  days.  O'hc 
Canada  Gazelle  announces  lhai  supplcmepi- 


.52,125  17.37  ".  46.28'i  .31,5"l  liillcvc-l  (  o'licrics.  pfd 

60.244  82.1)16  36. 397  21,53  1  Hollingcr* . 

681. .572  562  9112  317. 199  227.7'.’  )  li'-Oii’g’' r  ' '"ti • . 

.  Hiciva-'i  ''Il  l'll 

- - - - -  Howard  Siuilii,  p.'d  .  . 

laiv  leltcr.r  palcni  hare  hfep  issu-d  )■>  111“  jjj"'"*"  lij'liou 

l>ake  St.  Loui.s  l..■Plr|  C,,.  Ltd..  dr.rcaMi.g  ilmets  '  'cmn.  pfd 


ii.s  capital  stock  from  5i"ii.""ii  to  .':i5'itii. 
consielinu  of  8-52  -hares  of  a  par  c;;lur  of 
345  each. 


BONDS  LISTED  ON  MONTREAL  STO  JK  EXCHANGE 


COMPANY 


"nation  standing 


j  IM'EIIEST  r.AAS  j  “19^13  '  YOU  1  "1915  ;  Ulpi  l'M7 

I  iHate!  Uafc.s  1  High  I  Low  1  High  1  Low  High  Low  High  j  Low  High  l.o 


Afibestoa  Corp . .  100  3, (KK), 000  1942  5 

Bell  Telephone .  5)10  11.149,000  1925  .5 

Canada  Cement^ .  1000  7,990,125  1 9'29,  5 

Can,  Con.  I  cit' .  500  .500  000  1940'  6 

Can.  Car  and  Foundrv  1000  o.dOO.fXK)  1939'  5 

Can.  Cons.  Rubber.  . .  . '  100  '  2,b(X),000  :1'J45  5 

Can.  Cottons,  Limitedj  100  5.0(K),000  !1940,  5 

Canadian  Converters. .  1000  750,000  ll'J25'  5 

Carada  Locomotive  .  .  KM.)  2.000,000  !l051i  6 


1000  750,000  ll'J25’  5 

Carada  Locomotive  .  .  KM.)  2.000,000  !l051i  6 

Cedar  Rap.  I’ow  .  &  M  100  11,205,00"  11953!  .5 

CB,a.  M  ar  Loan  (1925).  100  50,000,000  1 1925  .5 

Can  War  Loan  (1931).  KX)  100,000.000  ll'Jdli  5 

Can.  VAar  Loan  11937).  100  150.000,000  11937 


Dominion  Cannera.  .. .  .5CKI  2,500.000  11940  5 

Dominion  Coa! .  500  7,CK)0,000  1940  5 

Dominion  Cotton .  .500  3.1.'{5.0(X1  '1922  6 

Dom-  Iron  and  Steel .  .  I()00  S.0IX).(K)(I  1929  5 

Dominion  T'extiie  .A  .  .  .  250  585, 4(X)  1925.  6 

do  B...  '250  1,150,000  1925  '  5 

do  C...  250  1  OIJO.OOO  1925‘  f> 

do  D...  250  300,000  1925  6 

Keewatin  Flour  Mills.  .500  750,000  1916  '  5 

Lake  of  the  Woods _  KXM)  1, 000.(4X1  I923  i  5 

Lauren  tide  Fa  (ler .  10)"  1,2()",(X41  I92(),  5 

Lvall  Conatiuction  .  .  .  i  J(X)  1,250.(4)"  1932!  5 

Mexican  Electric  LighU  KX)  5,77S,(XX)  19.35  5 

Mexican  L.  and  P.  (Jo.  1  .500  11, •159. (KX)  1933'  ,5 


Montreal  L.  H.  &  P.  Co,  100 
Montreal  Street  Raily.;  100 
Xational  Breweries  . ! .  |  .5(1" 
N.  8.  Steed  and  Coal . .  i  KX) 
Ogilvie  Flour  Mills, . . , !  UHMI 
do  H...,  1000 

do  C....  1000 

Ont.  Steel  Products. . .  100 

Price  Bros.  Co .  100 

Quebec  Ry .  100 

Riordon  Pulp . j  lO"  ■ 

■Sherwm  A\  ilhams . i  iiX) 

Spanish  Ri  ver . . |  .5(X) 

Steel  Co.  of  Canada. .  .  100 

Mayagamack .  100 

AVmdsor  Hotel .  1000  I 

Bmnipeg  Electric  Ry. !  KX)0 
Winnipeg  Street  Ry.'.  ,500 
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Mav.  Nov.  100 
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•Ian..  July  95 
March.  Sept.  :  lOI 
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March,  Sept.  1(41 
March,  Sept.  '  KX) 
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June  Dec, 
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Feb.,  Aug.  !  90 
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97 1 5  1"0  I  95'  ..  I0"i;  "73,  (''''■, 


DS'.)  112' t 


10  4!  ■>  10  4 
91  SI) 


101 1^1  95' 6'  99  93 

100  (  95  I  ini  9,8 

I02i'G  KXt  101  100 

95  S3 'A  91  S5 

101  9S?'i‘  100',  IM) 

102  98*'.t  100’’  100 

100  ;  97  KX)  ■  97 

100  '  mH' 

101  99»A  1001 s 


1(111  96' 

102' ■>.  9" 

MU.’.  78 

.n|  '  8" 

8,8 1  .1  .88 

92  8.5 

99'S  97 

14)3  5  9S 


'17'.,. 

90  97 


lilinoic  ■|'r■<l  imn.  [ifd 
.,j‘'  lxauiiiUolii|Ui;i 

'  Lake.  S.jperu'r  (  orp  n 

Lake 'u  uoii  Mill . 

Lake  \\  nod;i  Allll  pfd  . 
— ,  Lnureii'ldc  .  . 

LaKosi  5]jnc.3 . 

*  Lotido'i  IV  <  an  T, 

L>  all  (  iiWallMwIl^ili  .  .. 

Alacdonald 

'■  Mackn.x  (  'c. . 

,  .Mackii  ^  '  'v.,  lifd 

Maple  l^-a!  Milling 
.  Maple  Le  il  Milliii,g.  p(7| 

.Mexn  an  L.  "  I’ 

-  .MexftaP  L.  X  I’  I’l'l 

*’■7  .Minn  .  .-'t  l‘;iu'  A  S-  ■'' 
ri'i  pid 

Muntrcal  (  (ittv'B.- 
Montreal  (  ■nttons.  p|.| 

H  .Alont ,  Lnan  and  Ml gc  . 

2  Montreal  rrlegraiih 

•S  Montreal  I  riiiuw  ly 

1  .Monlieiil  l’|■.■;n!.  lie'oi  .. 

Moiii'.ri  h  lx. ill  ting  .  .  . 

do  t..'d 


3,5(X).000 

Oft.  l'J17 

1  72'- 

^  4  I  . . 

4.j;  4 

11 

42 

;;."0"  "IK) 

S5'- 

7.5  117  SO 

S'.IK 

2  (XHl  "iXI 

2 

•lau.,  Juh 

137 

135  I4'5  137 

14"  1,4 

189 

14" 

141 

13J 

4..,)'f),"0‘) 

J  A..J  D 

219 

211 

.'05 

2'" 

21! 

20'! 

1,7.5n.OiX) 

44 

•2.5  27'-  '2.5 

Jf*. 

1 .2.'-0,()(H) 

last  Julv  1014 

SI 

75}  2  82  ( 5 

77) 

40 

4'( 

45 

747,.')(X) 

J..  A.,  J.,  D 

I00>, 

lUO 

100 

KXJ 

1.400.0011 

2 

.)..  A.,  J,,  0. 

IW 

151  169  16" 

Inj 

160 

1  lXX),(X)0 

R'K 

2.5  4.5  21 

15 

I4-« 

15 

70.5. 7iX) 

F'* 

J,.  A.,  J,.  D. 

(SO 

SI)  sS  71 

.8.(XI(),(iih) 

17.7" 

14  00  19.25  15.25 

20  '  >0 

22  5" 

30  J5 

25  25 

■2 '.."""."O'') 

.  •  .  .  -  • 

7  10 

.  ’  0  •* 

S38,.y)0 

7i 

t‘5 

‘OJ 

475,0(HI 

Dj 

J.  A  .  J..  D. 

/(» 

12.2.52.(Kio 

1  .,  M.,  A..  N. 

60 

44’,, 

14 

oC 

7  135..5"" 

1'- 

J..  A.,  .1.,  (* 

0,31  0 

87  95  91 

91 

91 

87'.? 

* 

7') 

id 

2.  .500,  (XX) 

J 

i  .,M  .  A  .N. 

120 

4"  IKHI.IK)" 

30 '.4 

2.KK).()(X) 

.M.,  L.  ,n..  D 

1473, 

121',-,  1.3.5  127 

(.37  1 

120 

136'.'- 

126 

130 

125 

120V( 

1.. 500,000 

Hi 

M.,  .1.  -s..  U 

12" 

11.5  :  120  115 

•■n 

VJM 

116 

O.bOO.OOO 

• '-'3 

J.,  A,.  J..  <1. 

23.'! 

ItO  1933  s  160 

19S 

KX) 

217', 

17" 

105 

152 

! 

7  .  CM  13  ', 

1 

.1  ,  A.,  .L,  0 

.’H 

1  72  -•  (('  -si 

00 

*■) 

MM 

.r* 

.•» 

11  » 

13'i 

L2.5","0;) 

2. 

J  A.  .1.,  0. 

i  J-J 

113'  14"  12.5 

i:)6 

!  K 

1  11 

i-'J 

182 

FiO 

1.750,000 

J 

.''1 

30 

11.' 4 

1*3 

2.5'  . 

xfl 

-.3 

'*2 

li.OOO.))"" 

last  JuK  I'.'l  * 

LS  2'2'-  0 

7 
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70 
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iM 
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u 

2.50O.0(Xi  '"t 
13..5Vi,iXl" 
l.tXKI.OO"  .  , 
25,206,80)  3'^> 
10.4K.,00"  3'ii 
3,0(K).00"  I 
3.(X4),Ot4.)  l-i. 
(lOU.OOi)  '2'i 
000.00"  2 
4. 000,009  2'? 
K).(X)0.0U0  2Ui 

).gi.' 'ki  I  . 
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92  "0 

I 

101  9S 

,87''>!  S.5 
100  ’  97 

I  Oil'd  I  99' 
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07 

0’ 
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■  <}ai  com .... 
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'-■(H.'O.OKJ  . 
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SOI,, 

do 
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jir. 
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1  rii.st 

IIKI 

LoiX'."')!'  2' -7 

1*7' 

I’OI, 
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Bie>>cne-( 

KXI 

2.2,54,o0;i 

'SS 

s5 

s"l ., 

National 

l.lrewerii'.^,  tud 

100 

2,77»5,01X)  8'.^ 

6.9.3S,(K)0  ,1<J32'  ih  Jan.,JuIv 
1.500,000  ,1922.  4';|  May,  Nov. 


2,000,000  19.391  5 

(i.ooo.ixx)  19,59'  .5 

1.1K)0,(X)0  '1932!  5 


Jan.,  July 
•Ian.,  Julv 


90  I  87'-^,  SS 
79»gl  79  ’ 
S9lal  8S 
99*4'  95  97 

lOO'^i,  loo  100 


00)  ,| 

06 

00' 

Its 

H7 

07 

06 

99'.’, 

1)7 

U7 

07 

06'? 

00 

Its: 

104'- 

103 
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01*. 

101 

lOI', 

lot 

.  101 

•S" 

.84  , 

o.s 

03 

971,  95 

100 
102 

SO'.'  85 


95 '-"I  9.5 

..  I  100 


96  s: 

i4.)  1 3 

(It)', I  SO 

,89  82 


.  1000 

7, 500, (XX)  !1932 

6 

June,  Dec. 

i  106  '  98 

103 

102 

10.3 

.  1000 

(300,000  |1932| 

6 

June,  Dec. 

1  .  .  .  .  . 

103 

102 

103)^4' 

100 

600,000  11943 

6 

Jan.,  July 

S5  1 

100 , 

5.999,.529  Il940 

5 

November  1 

1  «5iii  78 

82 

78 

78  1 

il 

M.OOO.nrX)  jl93"' 
I,500,0(X)  III42I 

5 

6 

June,  Dec. 
.lune.  Dtttf. 

'  60  '  .30 

55 

46 

5,8 

1  III" 

2.4.5().(X)0  1041; 

Jan.,  July 

lOOFol  96 

lOI'i 

07}i 

100  i 

j  .500 

2, .500.000  1 19311 

ti 

Jan.,  -luly 

07  ,  S2 

66 

100 

S.  850.000  11940! 
3.500.000  11951 

6  1 

Jan.,  July 

99Fi' 

9.3 

91 

90 

'00  . 

6 

F’eb.,  Aug. 

.. 

1 

. .  1 

1000  ' 

600,000  ;1931 

W 

Jan.,  July 

!  1000 

4.0(XI.OOO  '1035 

5  ' 

Jan..  July 

100  SO 

102 

09’  - 

‘  .500 

l.lKIO.tXX)  '1027 

•5 

Jau..  .(illy 

ion  ,80 

.  .  1 

N.  Dlii'.i  I  taelion 


Dgilvie  I'loiir . 

()gilvie  I'kiii'',  |,'fii.  . 
Dill.  .Stctd  I'roductx 
Out  Steel  I'n’d  ,  pid 

Ottawa  Power . 

I'ai  ilu  Hurl . 

do  pfd . 

Palon  Mfg . 

I’cnuian's . 

Fenuiaii's.  pfd . 

Penn.  Water  <V  Power 


9,IXX},110'J  11.4  1..M..A. 

7,olX),00t)  2'  ,  .April.  Oi 
l."3U,00"  2  J..  .A..  J.. 

b.lXX'.t.MX)  5-r  5  L  A,  .1 

2.5lX),0";l  3  J,,  .A.. 

2(iOO.(MK)  LA  M..J..S.. 

75)0,(X)(i  .  . 

750, (XX)  1-iat.  -Aug. 

3,4s4,l(Xi  Hi  ■'..  A..  ,1. 

IV". "95  l.ti.y  .Ian..  , luly 


.1  .  A..  .1,.  O 
las'  ( )ct  1'>1  ! 
last  !  el).  19 1 1 
.April.  I  let , 
.A(iril.  (*'1 
M..  .1  8..  1) 
M,,  J..  S..  L4 
I  .  M  A.,  N 
M  .  J.  I) 

.  A..  J..  ( ' 
.'pril,  tJctoi'.'i- 
last  Dec.  I  ‘1-1 
I  .,  .M  .  A.  N.. 

I.  u-i  L'-e  1"  1 2- 

A..  L,  I) 

hail  \ earl) 

1  ..M.‘.  A.,N 
.April.  (Jet 

J. .  A..  J.,  0. 

.1.  A,  .1  0 
J,,  ,A..  J.,  (), 
M..  J..  S..  J) 

l-iat.  -Aug.  191.1 
■I..  A..  ,1.  U. 


147'-  135 
19.8':  pjo 


134>-n 

101 

j  1171', 

i 

1!" 

1-7 

7,?: 

lU 

,55 

.-n 

56 

■  51 

66 

58  ‘  2 

5" 

(0,3 

07  .'-4 

09'  - 

09 

l".t 

')*: 

l(.C. 

lOtt 

'JO  '■  - 

(7.5 

175 

175 

17.5 

!')“* 

165 

1  > « 

1  ■).’ 

It" 

1.44 

14" 

Ibl. 

18'1 

13  » 

1.48 

\Ao 

120 

230 

102 

•2" 

2(X) 

\oi) 

I'M) 

1.511  ^ 

^3 

7.5 

81 '4! 

81 14 

77) 

77 

72 

’2g 

''|.■>0.0',)9  LU' 
(H)0,0(X)  4-1-2 


J.A  J..11 
March,  Sept 


2.150, OtXJ  l'.>-rl  I  .  .M.  A  ,N. 


l,075,0l4J  1'/ 


F..  .M..  A..  N. 


49  .551 

79  La  84 


yagamack .  100  .  3. 500. (XX)  |1951  5  Peb.,  Aug.  ' .  . .  I  . .  !  . .  I  . .  90  74  90  .8"  I  So  Sawyer-J-laseev  .,  . 

adsor  Hotel .  1000  '  500,000  !  1931  Jan.,  Julv  , . j  ’  '  .87  SO  i  80  Sawyer-Massev.  pfd. 

ampeg  Electric  Ry. !  KX)0  4.0(KI.OOO  '1935  5  '  Jan.,  .July  100  80  102  i  99',;  ‘  I  97  94  95  92  !  ') '  Shawiiugai, . 

mtpeg  Street  Ry. .  ,  ‘  ,-,00  l.(K)0.(XK)  '1927  5  Jan.,  July  inn  ,80  .  .  I  .  .  .  .  .  ,  ,  95  94  98.i,  ')i  '  ini  Shcrwin  A»  illiatus.  , 

_ _ _  8herwiii  AA  illi  iin.s,  pft 

- ^  — .  . . .  Shredded  AA  licat  . . . 

INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES  "''4:^'“^““™ 

• - . -  - - j - 1 - —  , - - - - - - - Sp.mish  River . 

RANK  ^'APIT.AL  !  Reserve DIVIDEND  |  1912  1913  j  1914  1915  |  191^5  1017  1917  Spaiiisb  River,  pfd. . 

^  ''  AuiliorizcrJ  Issued  !  statement  ‘ratej  Payable  jHigh  Low  Highj  Low  jHigh  Low  HighlUigb  Low  '  High  Low  iMin,  Steel  Co.  of  I 'an 

TZ - !  - ‘ - i - i - ■ - ’ - - 1 - i - ! - 1 - ■' - Steel  Co  ot  (Jan,,  pfd 

'■A. . '  T'”-  I  4,855,555  4,3(Xj,665|  3,017,333|8  Apr.,  Oct.  1I6I  ;145  157  'l44»-ill49  ,14444  145  110  110  112  II'  Standard  Chemical 

nmercet  f 00  !  25,000, fXK)  15,000,0001  13,500,000|  10  1  M..J.,8.,D.  '229  '214^  224  i200'  |216L2’200  2a3  ,20.3  180  188  18.3  1,8.5  M.  Lawrence  Flour 

mnion...  00  ;  10,0(X),(KXi  S.CXKI.OOO  7,000, OfJOl  12  i  J.,A.,J.,0.  ^237  !  226'-^242  !213  1233  1213  221'  '202  '  212  202  i'>n'»  ,  do.  pfd. 

nilton. .  . .  (Xi  i  5,(K)0,(XX)  3,000,000;  3,300.00((;  I'J  I  M.,J.,S..D.  l207Vs!190  212  !l97  207  |197  201  l'J7  190  '192  1,84  1.84  Toronto  Railway. . .. 

ihelaga  .(  00  I  U'.OOO.IXK)  4.(HX),00"  3.700,0(K)  0  j  M.,J.,S..D.  180,^1163  170  !150  155  1.50  I4i.  ,149  145  145  140  Mo  Toronto  Mortgage. .. 

me*.  ...100;  5,0(X),(,)00  1,947,118'  300,000:  5  '  M..J..S..D.  116  110  '  ...  .  1  1  Tnronio  Paper . 

leriaL...  JOO  ,  Kl.OOO.OO"  7,(XX).000  7.000,0001  12  !  F..M.,A.,N.  228  :  219'.6i?27  ^207  '216>4l2015.'2  .  . .  207  198  200Sw,  185  ;t8.5  Trelhewey  S.K-er  .Min 
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■  Crown  KX)  O.WJ.O  0  1.421),417  71.5,500  5  ;2HU.Y.  104  I  96'/i|  99  '  So’-vl .  ‘  TwmCitvRx . 

.•a  Scoiua  KXi  10.(X)0,0fX,)  5, .500,000  I2,0(.'0,000>  14  j  J.,A,,J.,0.  1278  259  1265  '251  i264»i  251  261  '  2"’  '254  257'  ,  '.48  .-its  AA  abase"  (  ott on 
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Hujispll  Motor . 
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07 
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*4 
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KX! 

9(«.),0tX)  C4 
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108 

1 .500.000  .  . . 
1  ..500,(IOJ  , , 
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4,tKX),'J00  ... 
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1.2.5U.(XK)  1'2 
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J.,  A  ,  L,  O 
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Commerce t  |00  I  25,000,0(K)  15,000,000'  13, 500,000,  10 


'00  :  10,0(X),(KX)  e.CXKI.OOO  7,ono,oool  12 

KX)  i  5,(K)0,(XX)  3,000.000;  3,300.00f);  I'J 

'00  I  U'.OOO.IXK)  4.(HX),00"  3.700,0(K)'  0 

'00  ;  5,0(X),()0ll  1,947,118'  300, OOO'  5 

'00  ,  10,000.000  7,(XX).000  7.000,0001  12 

1(X)  ;  )0,IXK),(XXI  7,000,000  7.000,0001 10 

'00  '  r,,<m.()(J(l  4,000,000'  4,800,000i  11 
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loo  I  5,(XX).0)X)  2,t>K),(X)0|  2,000,000 
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Dominion...  *00  ^  10, (XX), (KXi 
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Hochelaga  •(  '00  '  U'.OOO.iXK) 
Home*.  ...  '00  ;  5,0(X),()00 
Imperial....  '00  ,  K),(KX).0(X) 
Merthants  .,  KX)  ;  )0,"(K),0(Xl 
Molsons.  ...  loo  '  ((.(XTO-OiX) 
Montreal-).  .  '00  25.(X/),00{.' 
Nationalp  .  .  lOO  I  S.IKXI.OX) 
Nor  Crown  KX)  ‘i.OOiJ.n  0 
Nova  Scoii.a  KX!  10.(X)0,0''X) 

'.Jttawa .  10"  !  5,(HX),(XX) 

Proviii-iale*  KX;  J.CXX)  (XXI 

Royal .  10"  !  25,0f.K),00() 

'tandard.  . .  100  ■  6,COO,iXX) 
Sterling*....  10"  O.IXKI.OOO 

Toi-onto _  KHi  lO.C'OO.lMX) 

UnmtiT.  ...  K.X)  :  8,0<X),(XX.' 


300,000  5 
7,000,0001  12 
7.000,0001 10 
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185  LS.5 
202  '202 
184  LS4 


200  Yti  185  '  1 ,85 
170  167  157 

186  179L4  179's 


235  2-20 

'1.34  1  .. 


0.000, OfX)  I  )),.500.00'J  I2,0(.)0,000>  14  i  J.,A,,J.,0.  1278  259  1265  '251  |■264>»  251 

5,(HX),(XX)  I  4,(XXI,(J00'  4,750,0001  12  ;  M.,J..S.,D.  i’JlU  '20?  i210H‘190  i'-WP*  199  207  ’207  2"2 

J.CXXKXXI  I  1,000,000  700,000|  7  '  J.,A.,J.,0.  ...  i..  L..  I...  . 

■2,9II,7'X)  13,471,700112  :  J..A.,J.,0.  '234  22C  1228  1213  228  '213  2?U4i:>21‘4  210 

3,394,.570:  4,3«4.570j  13  j  F.,M.. A.. N.  ”236^1218  !228  207  I223A-. '215  221  211 

1.213,i:>8’  300.000  6  1  F..M.,A.,N.  !102  '92  OS'-z  98  1... 


1'2,9II,7'X)  13,471,700112 

3,394,.570:  4,3«4.570j  13 


KHI  10,C4J0,(MX)  .j.OOO.OXJ  6,(KJ0,000  11  I  .M.,J.,S.,D.  '212  i'205  l212  '201  1214  .  ■211  190 

m  :  8,0<X),(XX.'  .5,()00,n)Xi  :>,4fX),0()i)j  8  !  M..J.,S.,D.  '174  !149  Tf)4^il35>jU45‘'S;!l35' »  140  d40  ‘131 

_ ^ ^ _ '  _ u  .  L  ‘  _ I 

=ted.  iThese  banks  make  bonua  pa.ymeace 


■--.48  ,24S 

2()"  '.’01 


208  208 
200  20|1 


lS4V4'lS4Vi 


Standard  Chemical . 

M.  Lawrence  L'loiir  .... 

,  do.  pfd. 

Toronto  Railway . 

■  Toronto  Mortgage . 

l  Tnrpnio  Paper . . 

Trelhewey  SOver  .Mine.-. 

T  ooke  Bros . 

Tooke  Bros.,  pfd  . ! 

'Puckett  ’Pobacco . 1 

'I'lickett  'Pobacto,  pfd. . .! 

Twi’i  City  R> . j 

AA  abasi  "  (  I'iton  . 

AA  ayaga mac'd.  .  . | 

AAest  Lidia  Electric  Ry. . I 

Windsor  Hotel . 

\\  iiuupeg  Electric  Ry..  . 
West,  t  an.  Flour  .'Iills 


!  KX) 

•2.699,101  ..  .  . 

carries  jv.  '  14 

1  100 

ll.otXUXm  Kj 

L,  'F.  A  ,  N 

•28L 

100 

6,4'J6,30)  1''4 

F.,M.,  A.,  N. 

91 

(  KH) 

1.25U.tXX) 

Last,  Dec  1913 

!  too 

1.201-),  00.1  lb?  4-1 

M.J.s.D. 

HO 

.575,  (X)v)  F'j. 

M  J.8.D. 

100 

12,000,000  1 

A..  J..  0. 

148}.. 

.  .50 

."24,550  2 

J.  A  ,  J.  0. 

bta 

i  lO) 

7.50,000  3  4-2 

June  1917 

102 

1 

l.t.HJO.tXIO  5 

Dec.  1916 

•45 

.5OV4  40 

99(4  83^i'g  .  . 

149K,  119  142’4  "0 

51  47  (i0>3  53 

103F2  9'j  KKU  9S 

81)4  74' >  '95  ■  75 

■^l'4  741,1  94  Jli. 

70  .55  i  '20 

94  90  '  90 

723.  i  9  '  16Aj,  0 

971.,  30  50  31 


15  20  12 L 

SOj-ii  86;  s  69 


111714 

45.’ ti 

1.5414 

92 

126 

77U 

1'25  ■ 

110 

115  ’ 

iii* 

112 

105' 

7.  .53 

5  .V) 

8  75 

s  |(" 

9. .5" 

144 

107 

1.j2 

12s 

b-.s 

1.37 

ii'j 

116'- 

113 

11'. 

112 

11! 

11! 

27 

21 

’45  j 

1" 

34 

18 

22U 

74'.; 

72'.- 

SO  • 

7.5 

,  4 

123 

120  ‘ 

12" 

93 

q  s 

69'u 

0 

81 

•2s 

.30 

; 

41 

jj 

•j5 

85 

>0 

>).) 

77 1 

01 

79 

70 

192' i 

13" 

81 

•J4 

6.3 

40 

74 

.59 1  J 

■J' : 

64 

05 

82'/? 

82 

1 

86 

82 

86 

80 

.30 

(-■ 

'2'* 

131 

60 

1.34 

05 

'20 

■9.1-? 

45 

F!}? 

35 

14s,; 

!  > 

15" 

.59 

127 

106 

117  V, 

(Hi 

■921- 

94}.. 

90 

02 

9  5 

51 

■|0 

1  22 

70 

70 

95 

05 

8.5 

8 

■10 

09 

no 

■I'J 

.87 

92 

■>5 

MU 

30 

32 

23 

24 

g 

()9 

76 

69'- 

41 

40 

40 

139'a 

IJO 

137 

128 

130i'j 

107 

1  or 

65 

55 

■i'J 

54-4 

X) 

36 

fk) 

lOf)  971.4  993->  98 

14'ji.4  102)4  13734’  112 


550,000  .... 
985,aX)  .  . . . 
2,51X),0(X)  .... 
2,(XW,000  i»; 
22,000,1)00  '  I 

1.753.000  d; 

6,000,000  .... 

800,000  IF4 
1,500,000  1 
9,000, (XXI  _ 


Last,  -Aug  1914’ 

J.."/.,’j..  (». 

J  A.  J.,  O. 

J.  A,  J.  D. 

J.,'  A.,'  J..  O. 
Dec.  1916 


'80 

.4)  46} : 


144H  11 

14"  137 

61  58 

as  16 

2.  16 


93H 

j  0.4 

KX) 

93 

'95 

45 

1  2^* 

.57 

3M,i 

"1 

43 

33'.^ 

'hi' 

1  .. 

86 

84(2 

'8'. 

SO 

>6 

3’yi 

2.5 

I'J 

12'i 

13 

••  ! 

69  >2 

'29 

.59  Fy 

47 

.50 

48 

■XI 

'Mi 

88 

34}! 

7i'2 

491- 

iV* 

95 

69 

107  ."4 

86 

100 

8.5 

i2>Hi 

-  •  1 

lo 

1374 

117."4. 

111 

111 

73 

9013; 

6" 

60 

134 
35  91 

iflW  oO 


10S>2  101 


152'i.2  95 


last  J.aii.  1915  218>i'  IS7 

West.  t  an.  Flour  .'Iills  JUJ  '  2,124,700  i'l  J.,  A.,  .L.  O.  120  1  ..  ;  12U  1  f0,»  100  lls  ”  102 

‘Interim  dividends  have  Heerr  paid  .since  date  mentionr.d 

.W)  K  -  ill-'  f'.llowiug  5'l..>c..k.-  have  iiaid  bonuses.  Nip’S-ing  SG  paid  2'"'th  Jan..  S'",  Pa.d  :otb  Oct.  l-IT.  Paton  M's  Co 
Mai'cli.  7vc  loih  rfepc  191T.  Liordon  Paper  1  r>  l.Slh  Feb.  IG;  15tb  May,  le?.  loih  Nov  1917.  Bank  of  Mcau-eal  ist  jii-’- 
lev  1st  Dec..  IMi  Penmans  IG,  15th  Feb.  1917.  Bank  of  Omnnierce  \~c  1-t  June  Ip,,  ist  Dec..  !?17,  L'nicn  Bank  l^’J  is»  n"2l 
Mont.  Teleg^iaph  '4-ir  loth  Oct.  1917.  Can  Gen.  E!ec.  in,  i-t  Jan  1917  Cgrilvie  15*4  lat  Oct.  1917  Maple  Leaf  Vitjlng  C 
SO^^i'ec.,  l?i:.  Ottawa  C*x  M'fg.  2nd  .’an..  191S.  Ottawa  Traction  2nd  Jan.,  St.  La'wrer.ce  Flour  19c^  IS)  8 


29  291 

90'i  .  . ' 

93=4  99 


95 

l895li  180 


70 

IS;-^  !»}; 


07Vi  92 

lib  102 


G  paid  2'"'t^jan..  Pa.d  :otb  Oct.  1917.  Paton  Mfs  Co  ’Gc-. 


ipc  1917.  Liordon  Paper  lev  l.=>ih  Feb.  IG;  15th  May,  Ic?.  loih  Nov  1917.  Bank  of  Mcau-eal  l^e  1st  Ju-7.  '  1T1G 
Penmans  IG,  15th  Feb.  1917.  Bank  of  C-cmnierce  IG  1-t  June  lyu  ist  Dec..  1?17.  L'nicn  Bank  IG  ls»  D-"'  ''917 
loth  Oct.  1917.  Can  Gen.  E!ec.  IG  1-t  Jan  1917  Cgrilvie  15*4  1st  Oct.  1917  Maple  Leaf  Mitilhi^  Co'  ‘lo’ot 
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URRENT  PRICES  AND  SALES 


Flnctoatiens  of  Prices  on  the  Nontreal  Stock  Exchange  For  the  Week 


Toronto  Trading 


Opfn  Hijh  bow  riow 

42'*  4:»'»  1T<12 

M-'*  ll',  II  U'4  "-0 

4'>--,  50  401,  4i>i^  115 


Thos**  nho  hftTo  hod  jilacort  iiri'n  thom  fho  respon¬ 
sibilities  o!  Kxprtitor»iliips  or  i  rustoesliips  and  irho  find 
(he  burdens  'SMinerted  theriMridi  ci'fiifer  than  ihej  oare 
to  undertake,  trill  do  tieil  to  piaoe  their  responsibilities 
ttfth  (he  Montreal  Trust  Tonipnuj  bj  appointing  the 
(  ompant  their  airent. 


(For  farther  details  of  eapitalitatioa,  diridends.  par  talne.  interest  patmeots  and  price  records,  see  opposite  paje.) 


Braz’.fiF..*!, 
Bnroeiona 
S.  C-,  Fishi 


i»o.  r'f*' 
<an.  Broad. 

l»o.  pfd 
Car  Crrront 
Do.  ofj 
Can  Stonm.^hip' 
T'o  pffi. 


Montreal  Trust  Company 


('on  Srrj04’orF 

*  i<r..  tia.«. 

Dom.  Steo!  (  orp 
Dsim.  Don  pro. 
Nips .  a • . 


Sir  Herbert  Holi.  Prenirtrni 


4.  •>.  nroT^iij  K.Csf  Alee-Prei. 


11  Place  d'Vrnies  Sqtiare 


H.  M.  Connolly  (TSj  Co, 


STOCKS  and  BONDS 

sirMBbBs  or  sjoNxar.sb  'T(»{k  r.vtHtvor 
!fV)  TR A.\SPOI!TtTIO>  Rl  II.IM.NG,  MOM  KT  Al,. 

Invest  a  portion  of  \niir  eaniin.^s 
each  nion'h  throii^h  our 


l.i2  I  Can.  Foundries  <t  Forgings 

do  pfd . 

inii^  <  an.  Ger.  Electric . 

.iS  *  Can  Loconootive . 

^4’j  do  pfd  . 

147  c  r.  R  . 

Can,  steamship  Lines  . 

.T  do  Votine  Tnist  .... 

do  pfd  . 

!.i  C.arnaae  Factories . 

fisi,  t'lvic  Power  . 

2.5  Eon.  Mining  <t  ^melting. 

Detroit  I  niiedRy,  .  , , 

12-4  I  Dominion  Bridge 

23s.'4  Dom.mon  Canners . 

40  do  pfd  . 

DominionCoa!  . 

04^4'  do  pfd  . 

27  Dominion  Glass  cotnmor 

O'?  Tiominioi  Steel  C.orporanon 

'4  Dominion  Iron  pfd 

4fts.4  Di'tn.nion  Texnie  . 

ion  do  pfd  . 

Goodwins  Ltd  . 

do  pfd  . 

G'uild  Mfg  .  . 

100  do  pfd  . 

2"'’*  Hill'Test  (  ollienes 

do  p*d  . 

tis  Howard  4mith . 

7.014  do  iifd  . . 

27  Intercolonial  Coal . 

Illinois  Traction . 

40  do  pfd 

1201,  Lake  of  the  Woods  Milling  . 
do  pfd 

lo2  .  Laurciitioe  . 

.40  Lauren? ;dc  Fotrer  .. 

o,'  L'.  ail  <  onstraction  Co 

!  '1'  Ma'aon.ald  To  . 

'  1‘  ij  Mark.aa  Co  . 

oil  .|  oi-'  pfd  . 

O'  I  Map'«  Leaf  ATillinp . 

'^2'^  do  Old  . 

.40  I  Alortrcal  f'o'tons  Co  . 

!)oi,,  do  Pf.j 

74  I  Alor.rrea'  pow  “T  Cons 
ijo  I  4!  in'r.  a'.  Tciegranh 

•i.'iO  I  Mon'rea!  T’-amwsvs  . 

I  \  \  r  iu> .(  Paper . 

*1.  ^  .'"‘'cei 


.  Car.  rf  i 
'iiifi  r.ancr 
R:inU> 


PARTI.\I.  PA\1VIENT  PLAN 

No  Older  loo  .^niall 

T?  pro-,  ides  a  mode  of  davin?.  eiii  oiiraaes  thrift,  .and  tberchy 
"-031?  h  and  independence 

Subscribe  for  VICTORY  BONDS 

THROt  t.H  THIS  n  i  \  : 

Do  no!  allow-  >oiir  nionev  to  rrniain  die 

IM  ORM  ATIO.V  ON  \NA  s  I  (»»  K  OR  BOVttS  (.1  \I)TT  FrRMSTTFD, 


Scftia 


2260»^ 

H0V4  2CS00 

9.S 


TOROVTO  Q1  OT.4TIO>S 


ara  i  f'rm 


THE  EASTERN  TRUST  CO 


<  APITAI-  &  RESliRVi; 
ESTATES  d  TRl STS 


rrr. 


f^orn 


RESIDENT  DIRECTORS 


F.  N.  Bcardmnre 
Jis.  CarruthiTs 


1».  Eorne  AleGihboa 
NIark  AAorkniaa 


arn^r? 


MONTREAL 


189  ST,  JAMES  STREET 


1  •ori 

!  'iiiuC-  >'.i 
i  r*  R. 


^  Bonds  Suitable  for  Trust  Funds. 

II  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

f  r  Canadian  Seriuities  of  all  kinds  Bought,  Sold  and  Appraised. 
il  ('orrcspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  L’liJ  ST.  .! AMES  ST..  MONTREAL. 

i  iililr  AfldiM  ^M — •■<.n  4flKU%4  \i:/’ 

(  ndriat  l.lrbrr*":  lA'r-Atrrii  I  ni«ii;  A  H  I  ,  Mb  I'.tllflon;  Fifth  Montffomery, 


Produrti 


roTf 


CAWTHRA  MULOCK  &  COMPANY 


her. 


i.UiPoci-  R 

Rj.ird'-'n  i 


BANKERS  AM)  BROKERS 

•  2  Rtna  St.  E..  Toronto.  Canada  :t#  .lame'*  St.  S.,  Hamilton.  Canada 


rfd 

(  .'tnada 


.Member  ;  .Vwnirral  Sloek  Kielijiige 

MOLSOIM  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  1  144  .42  .ST.  FRAN(  OIS  XAVIRR  STREET 


I  «»Tn  1  r  list.  rfr. 

,  -da  l  a  ■"HeH 


l.'i-'  rence  Flour 


Tur-kc!  '  «  T"-<bacer> 
.i  .  IV  d 
I  1  w  111  I  ';t> 

'.A  .ih'<c?o  (.'otton? 
\'.  H  .  agamark 
44  -.lio-’t,  Ti 
44  '.rr.,.,-.r  Hotel, 


BURNETT  &  CO 


I  rloprror’ 


.M  ontresl 


12  ^1,  SaoramFnt 


3r*:j7 


BANKS 


Ve  exrrutr  orHf'rft  in  AIC'IOIO  I.OAN  and  oihrr 


Rritisb  X-'rth  .^Jnen'?a 

<  oD'imt  ret . . 

U>oir.inion  .  .  . 

Hauiiilon  . 

Hovticljca  . 

. 

Merchant* 

M-lson*  . 

\ font  real  . 

N  atior.al?  . .  ■ 

NoTa.'?ot;3 . 

( *t :  a^'a 


2^0^  A 

4  onn 
20^.1 
I  UOf) 
1 5;f)r> 

4  00') 

•JrtO'T 


iV  S  ’t  .  t  ^nt  ral. 

NrrfnU  A  VVo«i‘Tn 

Vorfht  rn  I’nriDr 
fctT'-lvHnih  lUil 
^  ’  I  V.*(»1p  ■  ( .H<  A-  (  V.kr. 

Purshuryh  (  on ! 

PfD>!»frJ  1.^]  <  nr 
Rhilwa;  Nprings 
'  R  T  •  t'ofi  ( 'oppfr 

f<**a'itnr 

•**  r^ruihllr  Iron  K 

.'vnji  hrrn  Paf  6< 

>o*ji  h^ft)  Ilji’r'tRd 
'Ou»hprn  Railroad  pr 
TcAAk  <  hi 
I  n  1  'HI  f'ar,fic 
^  S  Airhol 

Mot  k!»  of  rh^  VorU  •  •'  KuF’Lpr 

for  »h#  V  ina'.'- rI  T’m^  b'  ^ 
of  Morttroal  ftftd  .^  *•4).  't  ork  ^  ^  pr. 

f  ’ik^  <  'opp^r 

Hiph  laO»  '  lo*.*  'Aafash 

r>:?  ?!•  ,  »  'V,4f>;4sh  p- 

•  PJ’a  \  t\*.,vpjT3  f  Dion  T^tpffrapH 

'**'^4  4  ■*si  inphoiisk  ^1fp 


t'>4fM) 


mon 


BONDS 


T«jror»»o  Sf/>rJ< 

14  Dpr*  .t  ■  rria.  r  o^oi  at  io»’« 

I.H  \.V. 


\iy\  YORK  IRADI.XG, 


,\mes-Holdrn  .  . 
.Xibefif'i  Corporation 
Pel!  Telcrhouc  .  , 

<  an.  '  H  .Lher 
1  anaoa  <  nr 

(  anada  <  <'tton?. 

(  -inad-a  Cement 
Can.  Locomotive  .  . 

<  edar  Rapid.' 
Dominion  Cotton  . . 
Dominion  Coal  ... 
Dominion  Ir.m 
Dominion  Textile 

do  B 


'jnfjiy 


Mining  Quotations 


66  h 
P8  I 
941.*!  I 


Dominion  4Var  Loan  192.4 
do  19.41  . 

do  1997 

Intercr/.oni*.  ?  "oa. 

Lak’  !  >  •h-  4\or«-ia  Milling 
Laurcntidc 

Lo  .oil  Con'tri.'-i.on  .  . 
Mon?  re  i’ I'ow  rt.  .... 

M  n-rca  Tramwav.  .  . 
M  'itre-L  I  r'i'i:  D.'DS 
No'iori.i'  H-cweri.-'s 

N  4  ,^te'l  . 

Opivie  .Nliiling 


f'“*' 


McK  jnU  ;  -  I-'a-rkt  h 
\J  ir,  • '  j:  ( 'fifpnrfct  r.r. 
XiDi  oFinf: 

Ophir. 

IVlMr-o»>  l.fck* 
Ri;:hr-of  V.  a 
'r*RYi*rarr.stik' 


r»DFton  (  r«  pK 

.\  r>^x 

f •  . 

I  Eii^-natan 
riorT^*'  Mir'*. 
!>orn  l.aWc 
U«l!'rj#r  (  Drtt 

Ha'vi'' 


Li  ''2G  P.iordon  ..  . 

|.  .  .(  .--nL-rw .n  Wiiiiarr.s 

fv.  I  oO  ,  .'••cp’  o;  1  an.aaa 

0}  71L.j  '4' ■  vagani-itr. 

»!  4'.' Coti.-jn 

94 944-jj  'Vinnirec  !It.  .  .  . 


Ktrkl'in'i  I. 

IrkjL  fit inrt 


.K  .sK 

o  . 


191S 

Faturday 

Mond 

y 

Tuesday  ' 

Wednesday 

Thursday 

Friday  >ale5 

High 

Low 

High 

Low 

Highj 

Low 

Higb  j 

Low 

High 

Low 

High 

Low 

A8k<*di 

1 

Bid 

49 

4S 

.Abitibi  P.  A  P.  Co 

i 

1 

oO 

do  pfd . 

t 

1 

’  2?. 

15 

Amew-Holdan.  . 

26 

26 

‘.V. 

.XI 

71?.., 

47 

do  pid . 

6« 

68 

67’-., 

(i7 

67 

.*■  '.0 

28 

To 

■Asbestos  Corporation . 

2^ 

28 

26 

26 

261 

20'  . 

2.4  i  -’i  . 

56 

44 

do  pfd  . 

56 

56 

A6 

Sy 

4.4 

.90 

,•'•1  i.'i 

132 

130 

l.'!0 

32 

Brazilian  T.  L.  A-  P . 

44 

431, 

4314 

43 

4.3 

424 

4d 

4.3 

4.31^ 

4.31 , 

4.1'  . 

t;l'.  i:.'" 

60 

4]J4 

Brompton  . 

HO 

59h 

60 

60 

60 

tV'l 

,49*4 

.494 

RU 

■  .  *.i ' -i 

52  Vj 

40 

B.  C.  Fishing  . 

401.2 

.M'l  2 

381^4 

18'4 

Can  Car  4  foundry . 

■U) 

.Xd 

X.',  .11 

92 

491-2 

do  pfd  . 

HA 

88 

88 

87-4 

87 

87 

S.M  , 

'4 

s  . ,  i  1 

ftpTj 

Canada  Cement  Co . 

68 

68 

684 

67 

ry? 

1.7 

((.i,  -vtl 

S4 

90 

do  pfd . 

94 

M 

94 

94 

94 

m  0 

04 

S'-o 

4^2 

84 

8G 

S  '  V. 

SI  k 

<  an.  Con  Rubber  . 

12 


Financisl  Inlormdtion  is  our  Froduct 


FROFESPIONAL  CARDS 


niVinKM)  NOTICFS, 


When  in  doubt,  Ask  the  Editor 


McGibbiu,  Cssqraia,  Mitciisii  It  Csjgria 


UlTCHEIX,  CASGEirV,  MeDOUOALU 
CEKELM.AX,  SFAIKS  &  CA.SGEA1X 
Victor  E.  Mitchri,  K.C.  A.  ChJU«**C-»*rrala^C. 
Errol  M.  SJfeDom*!-  John  J.  Creelcian. 

G  JbBrt  S.  fctaL-*.  Ptrrrr  F.  Caagmla. 

ADVOCATES.  BARRISTERS,  ETC. 
R<9al  Trust  Buildtcg.  107  SL  Jobm  Stmtt. 
B«U  T*l.  M.  80€».  UCKTREAI. 


THE  MOLSONS  BANK 


i-NINEMIUION 


- I 


C.  H.  CAHAN,  K.C. 


EAPJ^inrErv  A':r) 

T  r  n  n  •  p  o  rf » « I  *»  •>  P  u  I  *  J  •  n  g . 
IM  AL. 


C.  H.  CAH.4V, 

C.  H.  f  A15  A>,  Jr. 


Tcl.  M.  1130 


ELIIOII.  DAVID  &  f.<AII.KI0r 

Adiocatc!,  E.'irrL>(ers  on'I  .''“Ikll'irj. 

3.0 1 


CriEC'tef"’-.^  /or  oil  Oio  rrorinr-w 
Ncw/rurdJsofT,  *nd  Tor  tb*  Stsros  .oT 
Mt8sscbu-®ot*s  sod  Now  Voric. 
r«|j»d»  I.tTo  H'iIMIos,  tS9  jam**  n, 
Be.o.n-  .T.  F'Motr,  V  I,  A  T>»vid.  Tf.'’ 
Adolj^ho  .\/.i  h  ot.  (/iMt'r'od  H  !.<b 

‘p.’«u.  K.C..  Asoin 


I.«uis  P. 


hyjn<^  RTvinFyD. 

Tho  rf  lh«>  ^!r'1Ecnp  Back 

,i!o  hor.d'v  nollfir'i  /.hat  a  Dividend  of  T^O 
.\M,>  T.HREE-QL'AHTERg  PER  CENT,  (be- 
Ine  at  the  rete  of  eleven  per  cent,  per 
ann’nni  upon  the  capital  stock  has  been 
deflerod  for  tie  curr‘'nt  quarter,  and  that 
th**  sanie  tvlll  be  payable  at  the  efflea  of 
'  the  Pauk,  In  Montreal,  and  at  the  Branches, 
I  on  and  after  the 

I  rFRSP  P*T  OF  OfTORFB  TEXT, 

^0  r^i r‘‘lio!''l®rs  cf  rs^orcl  on  loth 
131=i. 

I  nr  A.WT.AL  GFXEP-AL  HFFTIX& 

of  t.h®  Fharehclders  cf  the  Bank  ^111  h* 
VioiH  of  ttfj  barklna  houso  /n  th/o  city,  on 
'.lovntv  the  4‘h  t^f  '.'OVr-iiPTR  nert,  e* 
rh|r.r.  D'rinrU  in  tlio  aPemoon. 

I  E>  the  order  of  th^'  Board, 

I  ED1\  ARD  C.  PRATT. 

'  General  Majiaser. 

,  'lontreal, 

I  21st  An aiisf,  i ^*1  A. 


Feffniate  CoveHns'  Three  Proaincefi  pnti  is  Made  Up  Ftobi  Reports  of  Large 
Number  of  CoTTespoodeots — ♦ii'’es  Aalue  of  '*AT>eat  Crop  at  $302,044,- 
200  and  Oats  as  8146,436,000— ^lanitoba  M  as  Most  Fortunate  in 
Escaping  Damac'e  WTiile  Albeila  Suffered  Heavily — Sa~>katchev  an 
Will  Have  a  Paying  Despite  Trouble  in  3!any  DisUricta.  _ 


Tht 


anuual  crop  reporf  of  the  Manitoba  i  hu.=h6ls  of  potato's,  the  vronderM  hay 

'  ops,  ‘he  roo’s,  the  sales  of  livestock  and 


It  iOC! 


fcl- 


ResevErcH  B  Ad  v*ce  FE  aj 

Heararchfn  liy  Arrnngrd. 


R^tK»r*a  m'l  TnfrrmJitun  nn  Div* 

mcD^w  I'atont  ani  Trado  Mi^rk 
Beoent  S'N>'7i'ifl  •  I’r 

HANBURY  A.  BIJDDEN  Tri.  i  «4n 

!I7  DKI'.1fM«rM>  III.IKi.,  .%fi.\TKI'A| 


Belding  Paul  Corticelli 


I  TMTTKP. 

rtivinr.vn  .no.  lo. 

NOTIt'E  ie  hereby  given  that  on  the  de- 


IVIILTON  MERSEY  CO.,  Limited 

Montreal,  Winnipeg,  Ant'  York 
Industrial  Chetnists  .Mining  Kngineer.d 
L'tiliraiion  of  IVasle  Products 
M  St,  Antoine  Street 

Montreal  Main  S71R 


ferrerl  Dividends  of  the  Preference  Strx  k 
nf  thi:5  ('nmp,aiiy,  the  Directors  have  declar- 
•  d  a  Iiuidfurl  of  o’-fe''!-.  paiahle  on  the  ll'.h 
(if  fTr)>ieii)l)f  r  TO  Sbarehnlder.=i  of  re,  ord  a' 
ill/’  I  lo.'p  of  bu.’lness  the  3rd  day  of  Gep- 

T.  IlllKT.  I'D.'I. 

Ii\  order  of  the  Board. 

D.  R.  KE.VNTEDY, 
Secretary-Treasurer. 
NTontreal,  Aup  30,  ]yi8. 


Free  Press  Is  looked  fertvard  to  each  year 
t'dlh  oonslderahle  Interest  The  report  cov¬ 
ering  the  present  crop  has  made  Its  appear¬ 
ance.  !»  gives  the  fo*a!  jield  cf  the  tire*'  dnlg 
Ncr'h^es‘  Pro'dii'.  es  b‘  1 4y,<44 bushe!? 
cf  wheat,  valued  at  i.j'!'2.'^44  20i',  and  153.- 
'.'45,000  bushels  of  oata,  talued  at  il46,- 
436,000. 

ihe  report  (dat^  la*t  'week)  1&  as 
Ions;  — 

The  Free  Press  presents  1*3  fifteenth 
annual  estimate  of  the  /  rop  of  the  three 
western  pioviuces,  toiupiled  by  the  coia- 
mercial  and  agriculLuial  ediloi,  together 
with  the  eighth  lohsecutive  report  oh  th' 
crop  of  the  present  season,  the  fust  rtpur' 
having  b^^en  issued  on  Ear'rr  Ga'unla'', 

The  pstiiiiatp  is  based  ou  observations 
made  in  almost  fne  weeks  of  (.ontiuuo'Ji 
travel  by  train  and  motor  as  well  as  ou  '1j‘ 


roo’ 

.emendous  returns  from  dairying 
I'cual  another  hundred  million  at  least, 
is  as  if  Manitoba  would  he  able  to  In- 
ijbiCTgi!..  In  Victory  Bonds  neict  month. 

.  h^ro  bav  e  be'n  dieappolntmente,  th' 
rri-n  ha=  been  eipenslve  to  produce,  the  har- 
\  r  5t  weather  has  been  the  coldest  and 
wjttest  since  1593,  but  In  spite  of  all  these  | 
•d’-awbarkfi  Manitoba  has  a  good  pajdng  crop' 
and  fully  5')  p.c.  cf  It  Is  to-day  beyond 
aamace  from  frost,  though  not  from  con-, 

ii!i'j‘d  wrt  w'ath«r. 

fiaskalehewan  Stiffpred  6omev»hat. 
Gaskatchew  an  has  been  hard  hit  in  many  | 
d'-tnc's.  first  by  d.'ought  and  las*  by  frost 
III.  .Itiiy,  t.'Ut  In  view  of  the.  present  prices' 
.'Ta:-5a','  hew  an  has.  as  a  whole,  a  paying 

f  rnp. 

v.ii/at  -..rdeid, 
averag''  of  ••  irld  I't 


(ifio  acres, 
total  .  . . 


reports  sent  in  by  local  corre;:poudcntE.  .auh  Oa'.--  seeded,  i,b'i2."f'Ti  acres,  aver- 


is  felt  to  be  conservative. 

The  figures  for  the  thr 
bushels,  are:  — 

Wheat . 

Oats . . 

Barley . 

Rye . 

rias . 


of  yield  2.5  total 
:e  provinces,  in  Rnr'®,''  .r.ef-'ied,  /if,3..5eh  acres, 
av'rssr  f.f  ytrld  22  to’al 
TTyp  seeded.  a/ res,  average 

of  .vieif)  1 2  •  tot  a! . 

Flax  seeded.  7.53.700  acres,  aver¬ 
age  of  yield  6— total . 


14'''.5}4."'''0 
153,0  If).'.".'" 
41,957.'*"" 
724.""" 
0,056,30" 
show . 


92,220,oon 

115,060,000 

14.597,000 

840,000 

4,523.20'^ 


CONSULTINfi  E^GI^'EER 


STANDARD  CHEMICAL  IRON 
AND  LUMBER  COMPANY 


OK  <  ..\.N  \I)A,  I.miTK.It. 


umnUM*  NOTK  E. 

Xotiee  i.s  hereb.v  given  that  a  dividend  of 
3 >2 '3-  has  been  declared  on  the  Preferred 
.vito/'k  of  Standard  Chemleal  Iron  &.  Lumber  I 
I'onip.ony  of  t'anaria.  Limited,  on  arrount  of 
bark  dividends,  p.iyable  Tuesday,  first  day 
of  October.  1915,  to  sb.arebolders  of  record 
at  the  elo;se  of  business  31sf  August,  1918. 

Bv  Order  of  the  Board. 

J.  W,  R IK. KILLS. 

Secretary.  | 

Toronto,  .0ngu.=t  241h,  1918. 


THE  SHAWINIGAN  WATER  & 

POWER  COMPANY  DOMINION  TEXTILE  COMPANY 


NOTICE  Ip  hereby  given  th.at  a  dividend  I 
of  one  and  threo-fluarters  Pi-reent.  | 

'has  been  declared  on  the  t’omrnon  .Stoek  of! 
this  Comjvanj'  for  the  (itiailer  rnding  .Sent, 
30th,  payable  October  l";h,  to  sliareholdei  .- 
of  record  Sept.  2*lth,  1918. 

By  Order  of  the  Board. 

JAME.’  WIL.SON, 

S'ciTtary. 


MMITPIL 

No  rn  r,  OF  lUVIDFXTL 

I  .V  dividend  of  two  per  cent.  T23'-T  on  t.bej 
it'ommoii  Slock  of  the  DO.MINIO.V  TEXTILE. 
ii'DMI’A.M,  LIMITED,  has  been  declared  for  I 
I  the  quarter  end'ng  ho  Ptl  SEPTEMBER.  1915. 1 
I  pavable  October  1st.  to  Shareholders  of  rec- 1 
!  Ol  d  SLI’TE.MBER  !  ITH.  1918.  : 

By  order  of  the  Board.  ' 

.lA.-t  H.  M’EBB. 
Serietarv-Treasurer.  : 
Montreal.  Bb  Septemb<?r,  1915. 


Divided  a.s  to  provinces  the  return 
.Manitohn  Average  In  Ihi'.lu 
llTieal,  2.6l6.0h0  a*  res  seeded. 

av/  rage  yield  18 -total .  47,124,""" 

Oats,  1,500  acres  seeded,  average 

yield  40 — total . 60, 000,1"" 

Barley,  715,001  acres  seeded,  aver¬ 
age  yield  35  —  total .  2 5,025. 

Rye,  .Oti.'JbO  acres  seeded,  average 

yield  15  total . 

Flax.  16.3"0  acres  seeded,  .average 

yield  7 — total .  Ill,""" 

The  Free  Press  regards  the  average  of  D 
iiusbels  for  wheat  as  safely  coriforvative  in 
view  of  the  enormous  areas  in  Ih"  noiti, 
that  have  iij*  to  present  writing  escaped  all 
damage  from  frost  and  where  the  average 
of  yield  is  likely  to  be  3"  bushels.  A  long 
special  wire,  from  Swan  River,  after  a  fur¬ 
ther  inspection,  states  that  conditions  .aie 
most  satisfactory  and  the  same  is  true  of 
the  Dauphin  country.  The  vield  would  have 
been  still  higher  had  it  not  been  for  some 
damage  occasioned  by  black  rust,  in  I'u 
South  and  Southwest.  Tb"  plague  /anie  !a:e 
and  has  done  coniparaiivcty  little  ilamag' 
l)Ut  it  has  done  some.  The  statements  froir. 
correspondents  in  the  detailed  repon  are 
the  host  Information  on  this  pn'nt. 

Other  <  rops  A'ary. 

Manitoba  has  a  wonderful  barley  crop, 
and  the  estimate  of  35  bushels  is  probably 
too  low,  and  certainly  the  government  fig- 


Talne  Mill  Be  High. 

The  val'ie  of  thi:,  crop,  ba.sed  on  present 
pnrer..  is  roijghly. 

Vv'heat  at  .'2 . .?154.44"""" 

0?.i=  at  8i'ir .  92.')10.""" 

Barley  at  ?1  .  1  4,597.""" 

Pve  at  11.65 .  1.41  1.2"" 

Fia.5  .T  $4 .  I5."S5.8"" 


Or  a  (nt,al  for  cerrais  .  ,  J31  ",.577,""" 
In  '"uiiinon  w  ith  Manitoba,  .'^a.skat/ hew  an 
li,i-  tvavv  returns  from  livestock  and  'lairy- 
ing.  I  hough  not  fr/un  hav. 


Mhcrfa  Has  Freak  .Season. 

The  frea'a  season  bar.  hi'  sunn^  Aloerta 
harder  tlian  cither  of  her  sisters.  Extreme 
drought  in  th®  soiith  and  heavv  .Itil.v  fro.-* 
in  'he  norih  have  taken  desperate  toll  of 
the  rrop;e,  liut  e veil  lieue  there  Is  uot  a  total 
faihire. 

Weinderf'il  recovepr  has  be°T)  made  in 
some  of  the  districir  of  the  -oiith.  stn'-e  the 
ra  ils  came  and  the  returns  fr'uti  tlie  irriga- 
liein  hells  will  he  very  large,  and  to  some 
extciii  offset  the  lack  on  the  dry  lands. 

The  frosted  di=tr;ris  in  the  north  have 
mad*  considerable  recovery,  and  It  now 
seems  prp'iv  well  assured  tha'  A'herta  will 
have;  VvTieat.  1,1.5""."""  bu.shels.  oats. 
7, "",5.0"";  harle.v,  2.335  """:  r.ve.  111.""", 
and  ''la.x,  12".""".  or  a  ca.rh  value  at  present 
prices  nf  53.3,23.5,12". 

I'ery  ina'Iequate  returns  for  the  -areas 
seeded  and  the  outlay  for  the  .same,  tiui  a 


DOMINION  TEXTILE  COMPANY 

LIMF’IT  B. 

NOT  H  I,  m  BlViltlM). 


tires  of  acreage  are  too  small.  The  differ- i \fpy  p-ng  way  better  than  nothing, 
eneo  IS  due  to  large  areas  eif  barlrv  tii.at  ,  ,  . 

I  rosfs  Still  in  Fvidenee. 

The  Free  Press  doe.s  not  elaim  for  Ihe.se 


A  dividend  of  one  and  Ibroe-qu.arter  per 
cent.  (l®/4f>)  on  the  rrefepre,)  stock  of  th" 
DOMINIO.N  TEXTDT  fOMPANY.  T-IMIT- 
ED,  han  been  dc<  l.i'oi!  for  Ihc  rpiarter  en<]- 
Inp  30tb  SEPTUM  BI  B.  1915,  i<,.v,-ibi,  D/'Ti. 
BER  16TH.  to  (  hare hf>ld(  n;  of  t'tord  ,S|  1- 
TEMEER  3"l!i.  P'IS. 

By  order  of  Ih/-  Boanl 

.IAS,  11.  ■UTBP,. 

ici.iry  Trc.arurcr. 

■  Montreal,  fth  I'-ept*  mber.  1915. 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA 

I.IMFIFT*. 


The  LondomSrrr>  Iron  A: 
^lininK  f'oiMjtapv. 
l.jiniO'd, 

IV  LKt!  !l»  \TIO\. 


Notice  is  b'rcby  given  th.st  the  Tw-enty- 
Mii'li  <,)uarterly  Dividend  of  One  and  Thiee- 
(V'i.-ii  let'-  per  c/pt.  being  at  theraiei,j. 

ot  Seven  I""'  i  /n'.  per  annum,  upon :  wiiea'  at  tj  "5 

thi'  lieftTved  Stock  of  this  '  ompanv.  has  oats  ( w  ilTbe  main 
til  <  ti  liet  l.ai  efi  na.'  ahle  to  Sl.i.i  plioldei s  Bariev  at  .I  I 
record  <he  Fifioen'b  day  e'f  .Sept,  nibn  1913.  fj,p  af%i  gs 
cud  ib.it  cheques  for  the  same  v>  ;|]  be  diilv' 

III, tiled  lo  them  on  the  Twen'y-i'i  Roh  da,' 
of  Bcplcmbcv 

Books  not  closed 
B,'  order  of  the  Board. 

.T.  H.  OORDOV. 

"ec  Votary-Treasurer. 

5Tnntrp,T]  p,rpf ember  4'b.  1918. 


'were  seeded  on  laud  that  bad  heeii  parlially, 
i  preiiared  for  summer-fallow-  after  the! 
.original  estimate  of  acreage  had  been  made.: 
I  The  .acreage  <if  fla.v  Is  also  absurd!'  small. 

!  There  w  ere  over  6.0""  acres  seeded  to  fibre 
‘flax  alone  to  say  nothing  of  the  ordiiiarvi 
milling  flax,  h'lt  as  tfaev  are  government 
;  figiire.ti  they  have  been  used  as  the  nearest 
guide  obtainable,  | 

I  Valued  at  .«Ik.8.nnfl,00fl. 

'  A  rough  estimate  of  the  value  of  th 


y  for  reed  I  ?! 


at 

Flax  at  S4 


Dr  a  total  for  the  five  cereal  rtmps 

of  .  .  ...  5153.?,  15,6""  I 

This  takes  no  account  of  the  leuenonnl 


esfimriteo  that  the,’-  are  likelv  to  he  a.= 
aceurate  a.s  usual,  the  season  ha.s  heor]  eo 
ex' raord'narv  and  'he  crop  D  so  spotted  tha' 
the  ihrcshinc  m.'irhine  ,md  the  inspntoes 
office  will  be  the  on!,'  ali'Oltlie  source  of 
kn-'v,  ledge,  but  ihr  feeling  is  strong  that 
the  e.Etimatc,  if  antlhing.  errs  on  the  side 
of  caution. 

The  pa.=f  few  da's  and  nights  have  been 
very  cold  and  there  ts  much  lat®  n-op.  but 
the  degrees  of  f’nrt  reporird  from  man.'. 
di;.tric;r  where  cron  is  lat*'  are  not  suff'- 
I  cion'  'o  rnatcnali.i  lessmi  the  yield,  though 
‘ iindoubt' rllv  sonic  t.iil  will  hr  fak' 
l.-en.im"  ji-ndc.  The  province 

4 '6.4""  c.Eok ajrhf V, an.  and  tb< 

likelv  to  sutf.’r  .-IS  to  V 


crop 


rih,>9i')4.  JOTi 
000 


■'ff  »hr 
ino?t  fiancf'r 
iTop  that  will  be 

Id  w  til  be  the  late 


oai: 


MONTREAL  TRAMWAYS  CO. 


All  the  rr.ach'riet-v-  and  plant  of  the  ab- 
Com  pAcy  at  Tj'  udOT'd^ri  y .  \"'’i 

UOTL'  f:*r  T  •>  t  c  i 

to  »'-*s4 •  f-i  t^T  1  jtiUi.i.r  , 

f^rs  to  th«  ,i  <i»i  ,«•  }..  fill.  •!,, 

cf  P^pT I'/K?*  T‘i*»  Mlir.I.v  ,  f  f,.| 
portion  of  ,ca’rj  ubM-i  .  'n.irK^f^R  ♦ 

g'lnes.  boilf-i  *,  ip)?iij.;8  wnd 

th®  ai  •  o.Nrfp .1  o^  n  i.  -co  i»n 

ameltlnpr  and  i  . 

maN  b^  a*  tji.x  1 

Pt  1  ^pd'  Mdf'VrN'.  or  t  F'dir  irTi, 

HoThs  S^rort,  Malu'.'ix. 

Tb*  lo’.vest  or  anv  it  vf  nf.- 

accepted. 

THE  EASTEKV  THI  ST  rOMPANT, 
Atithonv'  J. 

Pec^lrera, 

Halifax.  N'.S..  Pept.  .5,  iMT 


CANADA  CEMENT  COMPANY, 


ITTrTTEP. 


Trust 


r>u  (  I 
191':, 


NOTH  F  TO  HOVTMiOTPFFt!*. 

r  IS  hrrrliv  gi’ i  n  ttt,it  ’rho  Rot'a] 

I  op'p-vnv.  a?  1  riiEter.  Is  pfp,ivaro<i  to 
(  nn.dei.  tip  III  itie  ist.h  September, 
fiotii  the  huidrr.-,  of  li^r  First  Meipf- 
g.T^i  Bold  Bonds  of  the  '  anada.  '  emend 
•  otiin.Tiiy.  1  iinitod,  of  Bonds  to  be  purchased 
on  acrouitt  (if  till-  :5inkirig  Fund  a.=  an  in- 
vri'-.tnirnt  for  tbr  simv  of  5  '  1  11.59.5  60. 

I'be  lowe;  f  or  any  tender  not  necessarily 
ac-epted. 

AH  lenders  should  be  addressed  to: 

THE  RDYAL  TBEGT  cO..  TRUSTEE. 

Mt'iNTREAl,. 


whnh  tbrir  tiff,  many  fields,  ■ 
''itrpliis  Mill  He  Small. 
Fonerpondents  were  espoctallv  asked  to! 
rt.ite  tbf  poEsihilltv  of  damage  from  frosts' 
ncciirrinc  befo'e  iho  tOth  of  .Gept embcr.  ! 
that  t  ring  foit  to  be  the  date  nv  which  e\sii  ' 

thr  tpf,--,  I  ropE  eho'jld  be  ripp  1 

The  chlof  matter  of  regret  in  the  present  * 
crop  is  the  small  am.ount  that  win  be  avail  ' 
able  for  orrrseas  At  least  25."""."""! 
btipbris  iruist  be  retained  for  but  -fi 

'  anad'ans  were  ratflotir  enough  to  den'-j 

’hem-elver,  anil  reduee  thetr  breJd  t-afion  to, 
1  b'lpbets  per  eapifa  as  mtgh*  easiiv  he: 
dope,  there  would  be  over  99.0"".0""  for  c.x-  ! 
''hanilicrs.  No.  78  ''raie  street  |  per’.  I 

Twelve  o  clock  noon  op  Eetday,  the  i  - .  —  .  .  .  ^ _  *  | 


NOTH  F. 

INNTAl  GFMK.U,  ITrETINfr 


Notice.  Is  herebf  given  fijat  the  ..\dfotirne' 
Annua!  Genera!  Meeting  of  the  fih.-irchoid 
ers  of  the  viontrcal  Tramwavs  i  oippan' 
w  i|!  be  held  at  th"  t  ompaiiy’s  Offices,  stree 
Railway 
TVest.  at 

27fh  day  of  Gep'em.ber.  i"is,  ! 

Tbo  transfer  Books  win  pp  etOEpd  from 
the  7th  dar  of  G-epteinber  to  the  I&th  Sep., 
tember.  bo'b  days  Inclusive. 

Bv  order  of  *b“  Board. 

PATRI'GK  DU3EE, 

S  0  r !“  r  ®  ■>  r  ?  r . 

Siig-iief  I'^IC 


PROVINCIAL  PAPER  MILLS  CO. 

1  LHfTIP. 


BECOME  A  REGULAR  READER 


It  co?tr  fviily  thipf  (.InllarT  a  year  for  regular  weekly  delivery  fo 
a  Canadian  addies.?. 


Please  fill  in  and  cut  out  this  coupon  and  fovxrard  it  to: — 


THE  Fl\  v\(  I  VT  rniEJ^  ri  PUSHINtT  CO..  LLMITED. 
P.  O.  Pox  J60.  Jlontieal. 


Enclosed  find . for  S 

for  which  send  The  Financial  Times  for.., 

NAME . . . 

ADDFvESS  . 


. months  to 


8t  tJSrniPTTOX^ :  Tr»  CaTind.'^,  n  yenr:  >1.7%  fnr  nix  monfhn.  In  Great  BfitalOt 

12n,  u  jeort  7m.  for  month.  In  I  .  'i.,  >A.%0  n  $2.00  for  mix  montba. 


Make  all  Cheques,  Drafts  and  Money  Ordor.s  payable  to  the  Company. 


THE  CANADIAN 
CROCKER-WHEELER  CO., 
LIMITED 


2  0T!rE  IS 
dends  of  On! 

P^r  f  nf  pn 
,  1  Pab  »  E 

t  b  i  c  Po^l  p  ^  n 


HEREBY  Gn*EN  that  dlfl- 
and  Throe-Quarters  (15'4'^-i 

■the  Pteferred  Gtock  and  On.-, 
n’  (in  thr,  I  >ipvrn(..n  Jttfvk  r,f 
have  heen  decla’Vd  fnr  the 


ettrrpp.t  quartet-,  both  pa-iabte  Octol'cr  t5.t,( 
I"!?,  to  shareboMcrs  of  record  at  theclosel 
of  business  Geptember  15th..  191S. 

I  By  Orde: 


PiriPFyp  XOTIFE. 


The  directors  of  The  Canadian  Crocker- ! 
TTheeler  Companj.  TAmlted,  have  declared  a  ' 
One  and  Three  Quarters  nee  cent.  ' 

dividend  on  the  Preferred  Stock  of  the  Coro-  , 
pany  for  the  three  njonths  ending  Geptem-  ! 
her  39th.  1918.  to  shareholders  of  record 
September  20th,  1918.  Also  a  dividend  of  ' 
One  and  Three-Quarters  per  cent.  (ISiC-p^  I 
on  the  Coramon  Stock  of  the  Company  for  ! 
the  three  months  ending  September  SOth.  ! 
1918.  to  shareholders  of  rerofd  Sep‘embe 
:9th.  1918. 


of  the  Board. 

S  E  DT-^TA-V, 
Secretarv- Treasurer. 
Dated  Toronto.  September  7th.  1918 


Ottawa  Light  Heat  &  Power  Company 

I  rwrTFP. 


DrvrnFTn  >>.  4?. 


The  stock  books  vrm  be  closed  from  the 
:9th  to  the  30th  of  September  both  days 
Inclusive, 

Checks  will  be  mailed  lo  shareholders  on 
September  39th,  1918. 

By  order  of  the  Board. 


1* 


R.  GRIMSHATY. 

Secretary -Treasurer. 
St  Catharines.  September  4th.  1918. 


Notice  is  hereby  given  that  a  quarterly ' 
dividend  of  li4‘>  (one  end  one-half  per' 
cent  1  being  at  the  rate  of  6%  per  auniirr.  ■ 
on  the  Car'.tai  Stoi.-k  of  this  Company  has  ' 
been,  declared  for  the  period  endtug  Sep-  i 
tember  Sthh.  1918.  payable  on  October  let- 1 
1918.  lo  Shareholders  of  record  at  the  close  .: 
of  business  on  the  :9th  dav  of  September. ; 
1918.  j 

The  transfer  books  of  the  Company  vrili 
not  lie  closed.  ' 

By  Order  of  the  Board, 

D.  R.  STREET, 

Ser'y.-Treas. 

OtLawa.  Sept °m her  19th,  1918. 


TO  MOTOR  TRUCK  OWNERS 


A 

WAR 

MEASURE 


THE  TRANSPORTATION  PROBLEM. 


Mr.  Motor  Truck  Owner: 


WOLIH  YOU  Uke  to  lie  relieved  cf  the  uncertainties  of 
Motor  Tpuck  operation? 

^'^'OULD  YOU  like  to  have  your  time  and  attention  saved 
to  your  pmper  business  w  birtt  s-on  noiY  expend  to  some  degree 
in  keeping  your  Truck  moTing? 


M’OULD  YOU  Uke  to  hare  your  Truck  show  a  profit  in 
your  business  instead  of  a  loss? 


THINK  IT  OYER.  M'e  can  sa^e  ymi  money. 

It  is  worth  your  while 


Let  Us  discuss  it. 


rapacity.  .'iOO  Cars. 
Montreal  Automobile  Association 
OfHcieil  American  Automobile  Association 

Servioe  of  the  Touring  Club  of  .America 
Sta'tion^  (  harming  Exide  Batteries  for  C.G.E. 

(foodyear  Tire  and  Rubber  Co.,  Solids 

OCR  PLANT  IS  AT  8-24  QIEEN  STREET. 

OUR  PHONE  IS  MAIN  -574.3. 

The  I^Areest  Fireproof  Sem'ce  Ciarage  in  Canada. 


O’BRIEN  MOTOR  SERVICES 


T.FMfTrn. 

•T.  r.  O'P.RTEX.  <  rortera]  Managev. 


Buy  Your  Coal  Now 


Manufacturers’  Recvird:  It  is  the  duty  of  every 
cctal  consumer  vhether  for  'iomestic  or  manufac¬ 
turing  use,  tocontrac.t,  for  coal  and  have  it  deliv¬ 
ered  .iust  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it  It  is  entirely 
possible  that  there  may  l>e  a  more  acute  trans¬ 
portation  condition  next  winter  than  ve  have  had 
this  winter.  To  some  extent  that  wi!l  depend 
upon  weather,  but  it  1.9  certain  that  the  railroads 
and  the'coal  mines  will  next  winter  De  cro'wded 
to  the  utmost  limit  of  their  capacity.  Ever>'  ton 
of  coal  •which  is  now  stoiy^i  in  dwellings  or 
factories  I'.ill  to  that  exUnt  lassen  the  pressure 
upon  mines  and  railroads  next  w-inter. 


Century  Coal  &  Coke  Company 

310  Dominion  Express  Building 
Telephone  Main  7300. 


MontreaL 


For  Individuality 

AND 

Correct  Printing 


JUST  call  up  Main  8150,  and  our 
representative  will  call.  All  your 
worry  as  to  detail  and  exactness  ends 
right  there.  Efficiency  has  been  our 
keynote  in  the  selection  of  the  staff, 
and  consequently  we  are  enabled  to 
guarantee  competent  workmanship  in 
all  branches  of  the  craft.  When  your 
next  printing  requirements  crop  up, 
let  us  convince  you  with  a  practical 
demonstration. 


2[hr  IFinancial  C^imts  JJrrss 


333-336  CRAIG  STREET  WEST 

MONTREAL 


Job  Printers 


Publishers 


Book  Binders 


D 


\  Oircula.'tipn^O'F  AnvJEjjnanciiaJ  Niewspskper  in<±he  Dominion  O'F  Canada 


